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Equities 
advance; 
gold up 
by $7 


.-^Iran's Render Mohammed Ali 
Rajai said in Tehran yesterday 
. he. believed (he U.S. was ready 
to meet Iran's basic conditions 
' v 'kfi -,ior the release o[ the 52 
Mstoges. 

- 1':^ These conditions have been 

- previously listed as the return 
of;. the Shah's wealth, the 
unlocking by the U.S. of Iran's 

' "frozen assets, the dropping of 
legal claims against Iran and a 
promise not t-o interfere in its 
' - r -internal affairs. 

■' {■'. " ‘But Mr. Rajai repeated that 
•'v, !the hostages’ fate should be 
decided by the Iranian Parlia- 
- /^Tjjent, which has postponed 
' - •canskfcration of the problem 
• f -jBtfl Sunday. Back Page; lran- 
. " Iraq war. Page 4 
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Symbolic protest 

• Tbe Labour Party’s National 
‘ ’ Executive Committee will make 
- . a 'symbolic protest and press fur 

' postponement of the Parlia- 

• aentary Labour Party's Icader- 
ship' election. Back Page 


Jfiim crew held 

;.jA' BBC Nationwide film crew 
y/rwas being held by police last 
■ -night after an apparent 
•'-atfempt to record an illegal dog- 
"^laitjiic event at a Cornish 
^/quarry. 


• GILTS also .continued to 
improve. The Government 
Securities index rose 0.44 to 
71.27. Page 38 

• STERLING’S trade -weigh ted 
index was unchanged at 78JL 
The edrrcncy fell 10 points to 
close at $2.4350. Page 33 


Israeli attack 

- •- Israeli fighter jets attacked 
‘.-.Palestinian guerrilla positions 
.:«n the outskirts of Beirut, 

- .^Itfbnnon. . V . . 


• DOLLAR improved to 
DM 1.8825 (DM 1.8600). Its 
trade-weighted index rose to 
84. 4 (84.2). Page 33 

• GOLD rose $7 an ounce in 
London to $859.5. Page 33 


• WALL STREET was up 0.59 
to 955.03 near the close Page 36 


• - W ay o rs 1 hearl ng 

itraeVs Supreme ; Gourt ’ wiiJ 
. rwilay Iwxits h'-nyir-t an appeal 
by two West Batik Arab mayors 
' against their deportation. They 
are at present on hunger strike. 

• 4 


• BRITISH . AEROSPACE 
■shares are likely to., be offered 
for- sale tbis winter. Back Page 


• BLUE CIRCLE Industries 
plan» to axe 1,500 jobs, about 
12 per cent of its UK workforce.' 
following- a sharp drop in 
cement saels. Back Page 


:$&urse threat 

yraUinp stopped on the Paris 
.Stock Exchange after a bomb 
^threat— thought to have been a 
Jiuax.- On Monday a bomb was 
Jitiseoyered in the building. 


• PRIME MINISTER “demon- 
strated an appalling compla- 
cency and insensitivity about 
the industrial crisis" at her 
meeting with the TUC general 
council last week, the TUC said. 
Page 11 


jbhunnel opposed 

-The- Transport and General' 
: Workers' Union attacked British 
: RljUV £650m Channel funnel 
-plan in written . evidence to a 
"Commons select committee; 


• UK LAMB EXPORTS slowed 
to a trickle as EEC regulations 
effectively barred all markets 
except France. Page 37 


Typhoid alert 

Staff at a Cambridge hospital 
arc being screened after a 
woman kitchen supervisor was 
found to have typhoid. She 
returned recently front Cairo. 


• MOTOR COMPONENT 
makers from Western Europe 
plan a delegation to try to per- 
suade the Taiwan Government 
to damp down on growing 
exports of counterfeit parts and 
accessories. Page 6 


Drag smugglers 

Nine men were jailed at a North 
Wafcs.Court for their part in a 
drugs smuggling ring which is 
thought to have brought more 
than £6m worth of cannabis into 
Britain. 


S. Korea poll 

South Korean. President Chun 
Doo-Hwan ‘seeined pertain to 
win a pail mandate to abolish 
the -Parliament and political 
panics. Page 3 


• CHRISTOPHER MORAN. 
Lloyd's broker, and Derek 
Walker. Lloyd's underwriter, 
were remanded on bail yester- 
day at Mansion House. Mr. 
Moran is . accused of conspiring 
to defraud Lloyd's underwriters. 
Mr. WaityGr ... faces similar 
charges. 

• HANSON TRUST, the indus- 
trial services and food products 
concern, plans to purchase Mc- 
Donough, a U.S. group with 
interests in footwear, building 
materials and tools, for 5180m 
(£74m). Back Page. Page 24: 


Galileo retrial 

' The Roman Catholic Church is 

to -re-examine “with full objec- 
tivity " its condemnation of 
. 17th century astronomer Galileo. 
He was forced to renounce his 
-.discovery that the uarth revolved 
around (he sun. 

Briefly . . - 

Canadian Premier Pierre 
i Trudeau dgred to modify his 
constitutional reform package. 
Page. 5 

..Edvard Stanch's Girls on a 
Bridge sold for S2.Sm |£I.l5ml 
At Christie’s, New York, a 
n*cord for the Norwegian anisr. 
Saleroom, Page 10 
Inquest al tuugbhonwsti on 
former television personality 
Lady Ltobel Barnett was 
adjourned until November 6. 


• BRITISH HOME STORES, 
retailers. reported taxable 
profits in the 24 weeks to 
September 13 down from £ 13.2m 
a year ago to £J0.7m. Page 26; 
Lex, Back Page 


• HAWKER SIDDELEV, 
electrical and mechanical 
engineering group, increased 
pre-tax profits for the half-year 
to end June from £53. Im to 
£57.2 m. Page 36; Lex, Back Pace 

• UARLAND AND WOLFF, 
the state-owned Belfast ship- 
building company, reported its 
trading loss for 1979 up at 
£24.4m (£2 1.4m). Page 26 


• DUPOKT, steel and furniture 
group, reported pre-tax losses 
for the half-year to end July 
at £ 4.47m compared with profits 
of £4.14ra in the same period 
last year. Page 26 


•TELEPHONE RENTALS re- 
ported pre-tax profits for the 
six months to end June up from 
£5.S5m to £6.31m. Page 27 
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CHIEF PRICE CHANGES 

(Prices In pence unless otherwise 
RISES 

TVeas. SJpc '0S-I2...£5ii + i 
Asscd. Dairies .... . 232 + 10 

BTR 332 + 9 

Bejiiu 98 + 5 

British Home' Stores 184 + 12 

Bcbeflhams 53+4 

Dorty 243 + 7 

Eagle .Star- 267 + 5 

GEC ........ 555 + 15 

Gill.' and' Duffus .« IBS + 12 
nankw Siddeicy-.-- 234 -*-.12 

Ji/pwortb (J.) 9$ + 5 

Bnrtiion Travel ... 327 + 22 
lain)., Thompson ...360 + SO 


Borisoo Travel ... 327 + 22 
lain).. Thompson ... 360 + 30 
tiarhs and Spencer 114 + 4 
Paterson Zoehonls A 370 + 22 

^Jeasurama ITS + 8 . 

Bwjff’Kict WS + 7 

■Scottish' NotKastlD 68+2* 


YESTERDAY 

Indicated) 

Smith St. Aubyn ... 1"6 

Sun Life 342 

Tarmac -57 

Uni. Carriers 240 

Vickers W 

Yarrow 250 

BP 4 ^ 

Premier Cons 110 

Sovereign 465 

Goldfields of SA ...£«| 
Greenbushes Ttn ... 650 
Hariobeest £422 

Middle Wits. 720 

Randfontein Ests.... £4L 


FALLS 

Barge! -38 

Blue Circle «- 

Pawson (W. L.) ... -5 

Prcssac ” 




Two and a half years of struggle culminate in a decision to sell or close the Thunderer’ 


on decides to pull Management and 

Times Newspapers 


® EQUITIES continued to rise, 
led by the electrical and oil 
sectors. The FT 30-share index 
put on 4.7 to 488. 7. The FT- 


Aetnarics All-share Index closed 
1.3 per cent higher at 303.17, its 
first time ever over the 300 
mark. Page 38 


THE . THOMSON Organisation 
announced yesterday that its 
patience with Times Newspapers 
is finally exhausted. It will 
sell all the titles or close the 
papers by next March. 

The' announcement, by 
Thomson British Holdings, is 
the result of nearly two and a 
half years of increasingly bitter 
arguments with prlpt unions 
about the need to reform work- 
ing practices and adopt new 
computer based technology. 

". Since Thomson bought The 
Times in Z966, It has bad to 
pay a total of £70m to meet 
losses and the cost of an 
1L month suspension of publica- 
tion which began in November 
1978. . 

Since the resumption of pub- 
lication last year -wage and 
other costs have risen steeply, 
so that The Times. The Sunday 
Times: and the three supple- 
ments are heading for a loss 
of £15m in the current year. 

In spite of promises made 
by the unions when the news- 
papers returned, the manage- 
ment* has still been unable to 
reach an agreement on the use 
of new computerised printing 
equipment. 

. The management said yester- 
day that if it cannot find a 
buver soon, all 4,000 casual* and 
full-time employees could be 
dismissed in the near future. 

~ But if there is further disrup- 
i tion of the printing process the 
i papers could be -closed down 
very quickly, the company 
warned. * 

Only one possible buyer 
declared his interest nublicly 
vesterdav, Mr. Robert Maxwell, 
head of Pergamon Press. But in 
last year’s suspension several 


organisations expressed a tenta- 
tive interest 

Mr. William Rees-Mogff, editor 
of The Times, said last night that 
be believed The Times and the 
Sunday Times should he split 
up. The Sunday Times should 
be continued as “a conventional 
Fleet Street operation." How- 
ever The Times should he run 
as an independent venture by 
journalists and management 
■together. 

He is dying to Canada on 
Monday to put this idea to Lord 
Thomson, who is said to be 
sympathetic. His plan would 
depend on a much more econo- 
mical and modern printing 
operation, not necessarily in 
London. 

Meanwhile, Mr. Eric Moon- 
man, chairman of the Labour 
Party Newspaper Group sug- 
gested this was the chance for 
the Labour Party and the unions 
to realise their longstanding 
ambition to own a daily news- 


paper which would be sympa- 
thetic to the Labour cause. Mr. 
Jim Callaghan’s name was 
yesterday associated with a pos- 
sible rescue operation by a 
senior Times executive. 

The Board of Thomson 
British Holdings stressed at a 

Press conference yesterday that 
their decision was strategic, not 
attributable to any single labour 
dispute or group of workers. It 
was also “irrevocable." 

But Mr. Gordon Brunton, 
chief executive, admitted that 
Times Newspapers had become 
unmanageable. “It’s virtually, 
in our view, under our owner- 
ship. ungovernable. 

“This is a Strategic decision 
not taken in anger, vindictively 
or emotionally because of prob- 
lems in the last few months." 

Thomson had been under con- 
straints which another pro- 
prietor would not suffer. “ We 
have been regarded as a milch 
cow because we have substantial 
interests outside British news- 


papers.” The decision, he said, 
had been taken by the Board 
on Tuesday morning. Lord 
Thomson had been advised and 
had given his consent. There 
was no question of Lord 
Thomson having “lost his 
temper," as one report 
suggested. 

Lord Thomson said last night 
in Canada that the offering price 
would not be the sole criterion 
for choosing a purchaser. 

“ We are not interested jn an 
auction. We will take into 
account the policy and responsi- 
bility of the buyer as well as 
the interests of the employees, 
shareholders, readers and 
advertisers.” 

He had had an offer yesterday 
afternoon. 

The Government was officially 
told of the decision yesterday 
along with print union leaders 
and Times employees. The news 
was received with shock and 
Continued bn Back Page 


BY CHRISTIAN TYLER. LABOUR EDITOR 


CHRONOLOGY OF THWARTED AIMS 


OCTOBER 1966 Roy Thomson 
buys The Times. 

MAY 1974 Management 
threatens closure unless 
unions agree move to Grays 
Inn Road from Printing 
House Square. 

DECEMBER 1977 Times 
Newspapers' losses stemmed 
—profit of £L7m, but dis- 
ruption costs £Llm. 

APRIL 1978 Another closure 
threat unless unions agree 
new technology and reformed 
working practices; copies lost 
reach 7.7m in first quarter. 


NOVEMBER 1978 NGA 


refuses to negotiate, com- 
pany announces suspension 
wDl go ahead. 

APRIL 1979 Repeated efforts 
to negotiate end in failure. 
The Times abandons plan to 
print weekly edition in 
Frankfurt. 

JUNE 1979 NGA agrees to 
find new jobs for limes 
members. 

AUGUST 1979 NATSOPA 
rejects new peace formula. 

OCTOBER 1979 .Times con- 
cedes major points on new 
technology and agrees with 
NGA on resumption of 
publication. 


NOVEMBER 1979 Tones re- 
floated; circulation of all 
papers high; restrained 
optimism. 

MAY 1980 Times tries major 
consultation effort with 
unions. 

JUNE 1980 Lord Thomson 
says technology talks too 
slow. 

AUGUST 1980 Journalists 
strike for more pay. 
OCTOBER 1980 Sunday 
Times loses lm copies in two 
weeks because of disruption. 
Group agreement on tech- 
nology held np by demands 
from foundry men. 


Spot oil prices near record 


THE SEVEN Fleet Street unions 
which were briefly informed of 
the plans for The Times and 
Sunday Times will meet 
Thomson British Holdings this 
afternoon. 

Although some will try to 
change the company's raincL 
that looks virtually impossible. 
Among points to be raised will 
be the security of the Guardian, 
which uses the Times presses, 
if plant and buildings are sold. 
A meeting with Lord Thomson 
may be demanded. 

Given the company's warning 
that further disruption would 
bring early closure — perhaps in 
days— unions expected that pro- 
duction would continue un- 
interrupted. 

Yesterday the company laid 
the blame on the printing 
unions, while confessing that it 
could no longer manage the 
company. Union officials 
accepted the ebarge of constant 
industrial disruption, but com- 
plained of incompetent manage- 
ment and of a parallel failure 
to honour agreements. 

Both sides agreed on one 
point, however: relations were 
bad after the papers moved to 
Grays Inn Road. and 
deteriorated because of the 11- 
month suspension. Both agreed 
new management was needed if 
the papers were to get over their 
industrial relations problems 
and survive. 

Printers and journalists, 
including Ur. William Rees- 
Mogg. editor of the Times, 
appeared confident the papers 
would not founder. Print union 
leaders expect a buyer to come 
forward. 

Times journalists said they 
were pursuing the possibility, 
with the editor's support, of 
setting up a small publishing 
consortium based on an idea 


repaired his image in the eyes 
of the journalists who had seen 
him as allied with the company 
against them during the 
suspension. 

Although emphasising that its 
decision was a strategic one. 
the company yesterday pointed 
to three areas of recent dispute 
which bad influenced its 
decision, 

• The most important is a 
pay differentials argument 
between NATSOPA and the 
NGA in ■ the Sunday Times 
machine room, the same argu- 
ment that nearly brought the 
Observer down. 

This dispute led to the loss 
of 780,000 copies of the Sunday 
Times two weekends 'ago and 
300,000 last Saturday night. In 
the first case other union 
branches were also going slow. 
• A deal buying out piece 
rates paid to NGA composing 
staff had. the company said, 
been blocked by another NGA 
chapel in the foundry, which 
was threatening to prevent 


Editorial comment. Page 24 
Lex. Back Page 

Maxwell emerges as early bidder. 
Page 10 


electronic composing from 
going “live." While the NGA 
composing staff bad been due 
to sign that agreement today, it 
was also reported that the 
foundry men were close to 
agreeing terms. 

• Finally, there was the recent 
week-long strike by Times 
journalists— the first 'in the 
company's history— over a 21 
per cent salary rise recom- 
mended by an arbitrator which 
the company refused to pay. 
This strike was described 


designated Journalists of The yesterday by Mr. Gordon 
Times (JOTT) which first Brunton.' chief executive of 


surfaced during the suspension. Thomson British Holdings, as 
Mr. Teddy O’Brien, assistant “ a very bitter blow indeed.” . 


general secretary of the bfcgest 


Parliamentary 


BY RAY DAfTER, ENERGY EDITOR 


SPOT MARKET prices for 
crude oil are approaching record 
levels as a result of the pro- 
longed Iraqi-Iranian war and 
uncertainties about future 
supplies. 

But traders In the oil indus- 
try emphasised yesterday that 
there was no sign of a return 
of last winter’s buying panic 
which resulted in big increases 
in contract vuiffs. 

The spot price of Middle East 
light crude oil is reported to 
be between 537.50 and $37.75 
a barrel. This is about 20 per 
cent more than the average spot 
rate in the few months 
immediately before the Iraqi- 
I ran lan conflict. 

The small amount of heaw oil 
available from the Middle East 
is valued in the spot market at 
between 535 and 536 a barrel, 
against the average July- 
Sentember. rate of $32.08. 

High quality crudes from 
Africa and the North Sea are 
said to he attracting a premium 
payment of about $1.75 a barrel 
above the official contract rates: 


$37.02 a barrel for Nigeria's 
Bonny Light oil and 537 for the 
North Sea's EkofLsk crude. 

The spot rates for these pre- 
mium crudes were well below 
contract levels for much of the 
summer. 

Traders pointed out last night 
that although prices were con- 
tinuing to rise in the fringe 
spot market, the premiums be- 
ing paid above contract levels 
were far smaller than at the end 
of last year. 

Japanese fuel buyers — under 
instructions from their Govern- 
ment— are refraining from pay- 
ing high spot rates. In the past 
their scramble for oil has con- 
tributed to fast rising prices. 


immediate extraordinary meet- 
ing of the Organisation of 
Petroleum Exporting Countries 
to " study the market situation " 
A Venezuelan Energy Ministry 
spokesman said several OPEC 
members had replied to the 
request although he would not 
say whether the responses were 
favourable. 


union at Times Newspapers, Correspondent, adds: MPs of 
NATSOPA. admitted there had both major parties yesterday 


IWDCME^TLkgfr CRUDE 
_S per band 


been problems since the suspen- urged the Government to issue 
sion ended, but said any a statement on the situation 


management should have dealt when the Commons resumes on 
with them by getting round the Monday. 


not turning the • Mr. Julian Critehley (Alder- 


machine room or the office into shot), chairman of the Conser- 


SpotPqce 


a battlefield." 


vative backbench* Media Com- 


Mr. Bill Keys, chairman of raittee. has asked Mr. Norman 
the TUC printing industries St. Jnfrn-Stevas, the Leader of 


Even so, the market remains 
uneasy about oil supplies over 
the coming months, particularly 
as there are signs that India 
and East European countries— 
themselves hit by the shut 
down of Iraqi /Iranian exports 
— are seeking increasing quan- 
tities of spot crude. 

Venezuela has called for an 


It bad been suggested That 
the meeting should be held in 
London or Vienna. 

The uncertain market condi- 
tions are effecting product 
prices, which have also risen 
significantly in the past few 
weeks. 

Gas oil is said to be selling 
for $310 to $314 a tonne on the 
spot market. On October 9 the 
price was a little under '$290. 

Heavy fuel oil is selling for 
5215 a tonne — an increase of 
about 520 over a fortnight ego 
— while naphtha is valued at 
$320 a tonne, about $6 to $7 
more than a week ago. 

Iran's oil artery still pumping, 
■Page 4 


committee and general secretary the House, for a debate on the 
of SOGAT, said: “It comes as subject in the House next week. 


no surprise. Lord Thomson Mr. James Callaghan, who 


Official Price 


said to me as long as 15 years announced his resignation from 
ago in front of his father that the leadership of the Labour 


he had no commitment to the Party 


national Ptbss in this country.” 
Mr. Rees-Mogg spoke 


week, was 


ticularly disturbed at the news. 
He is anxious for steps to 


enthusiastically yesterday about ensure the continuation of the 
the possibility of a consortium paper and wants the Opposition 


publish The Times, and to do what it can to help. 


Take the champagne 
route to Nice. 


Demand for sterling persists 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


STERLING and Gilt-edged 
stocks were again in demand 
yesterday as money was 
attrooled into London by the 
high interest rates on offer 
compared with overseas. 

Trading in the foreign 
exchange markets was less 
active than earlier this week 
and there was some late profit- 
taking. Consequently, the 
sterling trade-weighted index, 
measuring 4ts . average value 
against a basket of other cur- 
rencies, closed unchanged at 
78.3 after a day's high of 78.4. 

The pound rose at one stage 
to S2.4435 before slipping back 
in the afternoon to $2.4350. a 
fall of 10 points on the day. 
But it made further small gains 
against the main Continental 
currencies, closing at DM 4J»3f 
compared with DM 4.531 
previously. 

There were .reports of 


Middle Eastern demand for 
sterling. Foreign interest was 
also seen in the gilt-edged 
market. Prices of long-dated 
stocks rose by up to £1. For 
the first time the Government 
Broker sold the tap stock — 21 2 
per cent Exchequer 1986 — at 
£30 A per cent in its partly 
paid form. 

The big rise this week in 
sterling -yesterday fuelled the 
now familiar speculation about 
the possibility of a cut. in mini- 
mum lending rate today. But 
last night a reduction was 
regarded as highly unlikely by 
the City markets. ' 

The official 'prefence is still 
to wait at least until the 
October monetary figures are 
available towards the end of 
next week, and possibly until 
derisions arc taken* next month 
about monetary policy. 

This caution is likely to be 






SeraHtey 
Interbank Rate 






||||P 


■k-r • ■ 




imU 


1 ,p " JUL AUG SEP OCT I 

V 1980 J 

reinforced by the continued 
tight conditions in the London 
money markets which have 
helped to keep three-month 
interest rates at well over 16 
per cent. 

Money Market, Page 33 
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Air France gives you ’Club' Gass to Nice. This is the new, luxurious way of 
flying to the South of FronceondbocK 

Big roomy Airbuses flying doily, give you oil the style and service you 
expectfrom Air France. 

With only 40 seats per flight 'Qub' Goss is oil rather exclusive. So, too. ore 
the special check-in facilities ond the seat allocation. 

Flying in the front cabin on the wide-bodied Airbus* you'll hove plenty 
of room to stretch out ond relax 

A superb- 3-course cold meal is provided en route, together with free 
drinks Cchom pogne, if you wish) oil the way. 

Sounds extravagant? Perhaps it does yet''aub''flight 5 cost only £ 1 35.50 
single Heathrow- Nice. 

Isn'tit time you took the champagne route? 

Ask yourTrovel Agentfor full details- - or contact Air Francedirect 


For Infest Share Index phone 01-246 8026 
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EUROPEAN NEWS 




East European leaders still fear “democratic socialism,” writes Leslie Colitt in Berlin 

The storm gathers over Poland’s free unions 


Walesa 

adamant 


.■.FEAR OF Poland’s independent 
-Unions has gripped the leaders 
;.|of the Warsaw Pact countries. 
Jt is this fear of the dangers, 
real or imagined, to the stability 
~vaf the Communist regimes 
::which makes the nest steps by 
Moscow and its hardline allies 
:.sq unpredictable. 



■ “A spectre is haunting 
■“ Eastern Europe, the spectre of 
-.democratic socialism.” said one 
■^■East German writer, giving 
“ another twist to the opening 
"words of the Co mmuni st Mani- 
festo. 


5? W) A# 

»• . . .. " ; : ' wtk 


He, and most of his country- 
men. are sceptical about the 
chances of survival of the free 
trade union movement in 
Poland. Their pessimism is 
reinforced by the increasingly 
sombre warnings of Herr Erich 
Honecker, East Germany's 
leader, that East Germany 
" cannot remain indifferent to 
the fate of people’s Poland.” 

“If our friends (in Moscow) 
believe the Polish comrades are 
--Mn serious trouble, and that the 
...fraternal parties in Berlin and 
r ; Prague are threatened, then 
- they will rush to Warsaw's aid 
\ from all sides,” noted an East 
-'■'-German Communist Party raem- 
her. while describing a pincer 
-movement with his hands. 





2 nd Prague hardliners publicise 
their frequent warnings? One 
East German who has spent an 
adult lifetime reading between 
the lines of official Communist 
pronouncements said that, in 
fact, they are telling “ us not to 
get up any false hopes that 
change might be possible here 
if the Polish unions survive.” 


over union 


statutes 


Dark warnings of a “ national 
disaster ’’—that is. a Soviet 
invasion — were strongly hinted 
at by the beleaguered Polish 
Communist Parts* during the 
August strikes. Only this week. 
Mr. Walesa, asked about the 
threats of outside intervention, 
replied: “Let them try. They 
often threatened us in the past 
with rockets and tanks. We will 
not let ourselves be smashed in 
the face.” 


Herr Honecker of East Germany, left, is giving sombre warnings. Mr. Dnbcek of Czecho- 
slovakia, centre, learned the price of reform in 1968. Mr. Radar of Hungary, right, does 

not fear Poland’s new onions. 


Not for a moment do East 
.German? doubt that their 
.-authorities' latest attempt to 
'reduce contacts between East 
-":and West Germans by raising 
• the currency exchange “fee” 
...far Westerners entering East 
- Germany was a by-product of 
„ Moscow’s fears over Poland. 


“In the conspiratorial Soviet 
mind.” said one East Berlin 
professor, “ the many West Ber- 
. -Jiners and West Germans visit- 
-• ing their relatives and friends 
...here were part of a two-pronged 
-’assault on socialism in East. 
' Germany. It was represented as 
‘‘. the Deutsche Mark undermining 
socialism from the West and by 
Lech Walesa (leader of 
i.J Solidarity,’ the biggest new 
.'■bunion) undermining it from 
. the East. Our leaders are able 


to read the collective mind of 
the Soviet leadership and acted 
swiftly" 

Some East Germans, 
especially younger ones, ex- 
press sympathy for the new 
Polish unions’ goals, but as 
cautions people they believe 
the unions are moving too fast. 
Perhaps an even greater 
number are wary of all political 
developments in Poland, 
believing, as one East German 
foreman put it, that the “ Poles 
have made a mess of every- 
thing." This hostile view has 
been reinforced by the 
economic aid East Germany is 
providing to Poland, which 
many East Germans see as a 
threat to their own standards 
of living. 

Czechoslovaks are equally 
pessimistic about the Polish 
unions' future. As in East 
Germany younger Czecho- 
slovaks. unburdened by past 
animosities between Poles and 
Czechoslovaks, have placed the 
greatest hopes in the new 
unions. 


A middle-aged Czechoslovak 
who, like nearly all his country- 
men, was a supporter in 1968 of 
Mr. Alexander Dubcek, the 
reformist Communist leaders, 
shrugged his shoulders and 
said : " We were taught our 
lesson in August 1968 (the time 
of the Soviet-led invasion) and 
have no illusions about what 
will happen in Poland." 

Mr. Ota Sik, a top economics 
official under Mr. Dubcek who 
fled to the West after the Soviet 
occupation, noted that there 
“ can be no status quo ” in 
Poland now. 

One possibility’ he suggested 
is that the new unions will push 
through their ecoonmic 
demands, but will come into 
conflict with the Communist 
Party on political issues. The 
party “ will then put the unions 
under pressure. And if the 
party fails, then intervention is 
possible,” he said glumly. 

Hungarians, who of all the 
Eastern European people feel 
the greatest sympathy towards 
the Poles, say that Mr. Jano 


Kadaz. their own Communist 
leader, stands alone in Eastern 
Europe in not fearing that the 
Polish unions are threatening 
the stability of his more liberal 
Communist rule. His party' has 
refrained from direct criticism 
of the unions and has expressed 
the hope that Poles will find a 
* socialist solution " to their 
problems. 

When Herr Honecker recently 
said that East Germany and its 
“ friends ” would make sure “ no 
one turns back the wheel of 
history," in Poland, even Polish 
officials were incensed- Such 
remarks from East Berlin, they 
noted, were almost calculated 
to cause wavering Poles to 
throw their support to Mr. 
Walesa and his Solidarity union. 

East European moderates 
believe that the more strident 
the hardliners’ attacks become, 
the more likely they will be to 
produce a bond between the 
new unions and disillusioned 
members of the Polish Com- 
munist Party. 

Why then do the East Berlin 


Blunt language like this is 
quite different from the ideo- 
logical opposition to Moscow' 
provided by Czechoslovakia in 
1968. The Russians then were 
convinced that Czechosolavakia 
would not resist an invasion. 


One Pole, who called himself 
an “optimistic sceptic” on the 
prospects for the new unions’ 
success, noted that the likeli- 
hood of Soviet intervention was 
“ small, because the Polish 
people are angry.” He admitted, 
however, that the Russians were 
“unpredictable,” and that no 
one could know what was on 
President Leonid Brezhnev's 
mind. Another Pole felt the 
Russians are leaving their aims 
“ purposefully vague.” 


One long-time East European 
Communist said this week he 
was less optimistic than ever 
about Poland because of disclo- 
sures at the Soviet Communist 
Party's Central Committee ses- 
sion in Moscow. 


“If the Soviet harvest turns 
into another disaster as indi- 
cated." he remarked. and there 
are . . . problems in feeding the 
Soviet people, then Brezhnev 
and his Politburo will indeed 
feel threatened, and not only 
by Poland.” 


MR. LECH WALESA, the 
leader of Poland’s free trades 
union, Solidarity, will nof alter . 
the union's statutes “by a 
single comma” to speed, up 
the official registration of the 
union. 

Solidarity's application for 
legal registration has been 
held up In the Warsaw courts 
for nearly four weeks. The 
draft statutes pledge to uphold 
the Polish constitution, where 
communist supremacy is 
-enshrined,-, but make no 
reference to the leading, role 
of the Communist Party. 

Mr. Mieczylaw Rakowsld. a 
member of the Central Com- 
mittee of the party, said on 
television on Tuesday night 
that Mr. Walesa’s position was 
unacceptable and that the 
Issue of party supremacy was 
the cause of the delay. 

Mr. Rakowski said Solidarity 
must have a clearly defined 
political character. 

Reuter • 

Christopher Bobinsld adds 
from Warsaw: Thirty-three 
Polish railway workers in 
Wroclaw are on hunger strike 
in support of a pay demand. 

The action eomes after talks 
between the Transport 
Ministry and the raiiwaymen’s- 
branch of Solidarity broke 
down when, the Minister re- 
fused to discuss tiie wage 
demand on the grounds that 
it was too high. 

Even though the authorities 
are dragging their feet on the 
issue of Solidarity’s registra- 
tion, there are signs the mass 
media are being opened up to 
people with dissenting views. 
Tuesday .evening saw a 40- 
mlnute discussion on tele- 
vision about the present situ- 
ation in the country, which 
was attended by participants 
of the “Experience on the 


Future” croup. The group 8a 5 
produced two reports highly 


LONDON 


produced. two reports highly 
critical of Government poli- 
cies in recent years. 

At the same time, the 
Society of Acedemic Courses, 
a group of academics who 
have organised lectures in 
private houses on subjects 
excised from official courses, 
has been invited to hold its 
annual inaugural lecturr in 
the main ball of Warsaw 
University on Friday. 


Top Soviet 
envoy in 
Czech talks 


Without 


about the bush. 
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By" Our Berlin Correspondent " 
MR- ANDREI KIRILENKO, a 
senior Soviet politburo mem- 
ber, arrived in Prague yester- 
day for talks on Poland with 
Mr. Gustav Husafc, the Presi- 
dent and Communist Party 
leader. 

The Czechoslovak leader- 
ship . feels threatened by 
developments in neighbour- 
ing Poland, whose new inde- 

■ pendent ■ unions have been 
criticised as “ counter- 
revolutionary." 

In a flurry of eastern diplo- 
matic activity, Mr. Boris 
Ponamarev, another Soviet 
politburo member, is in East 
Berlin for talks with Herr 
Erich Honecker, the East 
German leader, who has 
pledged his country to fight 
the “subversive activities of 

■ anti - socialist forces in 
Poland-” 

General Heinz Hoffmann, 
East German Defence Minis- 
ter. who -is a -member of his 
. party's politburo, told party 
officers in the East German 
army that every member of 
the armed ■ forces is to be 
raised to a “ high level of 
.political alertness " in order 
to “ reject the ideological 
attacks of the enemy.” 

General Hoffmann said: 
“ The continued forward 
march ” of socialism and its 
“ military defence ” r eon! res 
not less but more “ political 
and ideological work.” 

East Germany's leading 
political weekly said yester- 
day the real aim behind West 
Germany's policy of detente 
toward East Germany was to 
“ eliminate the ’ socialist 
system on German soil . . . 
that means the liquidation 
of the German Democratic 
Republic.” 


Austria plans 
£llbn budget 





VIENNA — Dr. Hannes 
Androsch, Austrian Finance 
.Minister, yesterday outlined 
the 1981 budget providing for 
revenues of Scb 2S5.3bn 
(£9.3bn) and expenditures of 
Sch 335-lbn (fllbn). He Laid 
Parliament that half the pro* 
pec ted Scb 50hn deficit was 
the amount Austria had to set- 
aside to pay Us debts at home 
and abroad. 

Hie net deficit of Sch 24hn 
would be the lowest since 1974 
in relative terms. The 19S0 
budget year was expected to 
close with a net loss of 
Sch 30bn. 

Austria's large foreign trade 
deficit expected to total 
Sch 86bn this year, may reaeh 
only. Sch 78bn nest year 
becanse of lower' economic 
growth and a reduced level of 
imports. 
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Martens is sworn in 
to head Belgian 
four-party coalition 


BRUSSELS— King Baudouin of 
Belgium swore in a new Govern- 
ment yesterday and named Mr. 
Wilfried Martens as Prime 
Minister. 


The appointment of Mr. 
Martens' 32-member Govern- 
ment. a four-party coalition 
made up of the French and 
Dutch-speaking wings of the 
Socialist and Social Christian 
parties, ended 'a two-week 
political crisis. 

It will be the fourth -govern- 
ment that Mr. Martens, a 
Flemish Social Christian, has 
headed in 18 months. The last 
one fell on October 7 after the 
right-wing liberals split with the 
members of the present coali- 
tion over what tbey considered 
inadequate proposals to cut 
public spending. - - - 

Tbp only major changes In 
the new coalition were the 
appointment of Mr. Mark 
Eyskens, a Social Christian, as 


Finance Minister to replabe Mr 
Paul Hatty, a Liberal. ain$3fr‘ 
Frank Swaelen, a Social 
Christian, as Defence Minister 
in .place of Mr. Charles Poswiek - 
of the Liberal party. -'<■ • 

■ The Socialist -Mr. Willy <Ha*s 
stays on as Minister for . 
nomic Affairs, and Mr. -Charjeg. > 
Ferdinand Nothdmb,' j ; Social l 
Christian, retains the Foreign 
Minister's post. . . : 

The Government. Belgium’s 
30th since 1944, will etomhiand i 
140 seats in the 212-seat Pariia. ' 
ment and 125 out of -181.' in the 
Senate. Its mast pressing, task * 
will be to deal with the 
country’s growing economic 
problems. 

Unemployment, at ..over 10 
per cent, is the' highest in. the • 
European Community. the 
balance of payments deficit is / 
expected to reach £2.45bn this v 
year. - and there is a - £40Qm , 
deficit in the - social- security , 
system. . ■ ■ - Reuter , 


Dispute over Danish oil 


comes out in the open 


BY OUR COPENHAGEN CORRESPONDENT 


THE ARGUMENT about how 
Denmark's oil resources -should 
be explored and exploited has 
been forced into the -open by 
publication of details of negoti- 
ations between the Energy 
1 Ministry and the sole franchise 
holders, A. P. -Moeller and its 
partners in the Danish Under- 
ground Consortium (DUG). 

Talks have been continuing 
for seven months on changes to 
the 1976 agreement which gave 
the DUC exclusive rights on 
land and offshore. 

The Energy Ministry, which 
says the DUC is moving too 
slowly, wants to break up the 
area into smaller zones . and 
bring more companies into the 
hunt. 

Under the term? of: - the 
original deal — which was set to 
run until 2010— the DUC was to 


begin handing back parts of the 
concession, starting with a 9 per 
cent parcel by January - 2981 
with the handover continuing at 
9 per cent every fifth year until 
1990. 

The Energy Ministry believes 
this .-is not ..fast enough and 
wants^ half of . the .cqnccssion 
back by 1982 and the rest of 
1985: DUC will be allowed - to 
keep areas in which ft has found 
oil and gas but the Government 
will have first rights to any 
North Sea production: _ 

A. P. Moeller is offering to 
give back 37 per cent of the con- 
cession now, but retain, the rest 
under the original agreement 
It also claims .that Mr. P 011 I 
Nielson, the Energy Minister, 
has turned down its offer to bear, 
the whole cost of a pipeline for 
the North Sea. 
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*- party. deputy secretaiy-geperal of the 

nflTtv C94/I Peivn a Uiaicfar 


urge big investment boost 


S2i«, G t vernixl t nt,s economic 
policy, has published its own 
programme calling £ "2 

*£m!2»? 10n of econorQ ic growth 
raassive state support 

The new proposals will doubt- 
less De a cornerstone of the 


ucjjuij aecreutrygenerai • oi Uie 
party, said that Prime Minister 
Raymond Barre’s current eco- 
nomic policy was leading the 
country to “bankruptcy and 
revolution.” ■ 

Given the present rate of 
economic growth, the budget 
deficit and that of the- social 
security system would soon 


the^flSndiiM be Slutted by security system would soon 
forthaS? can< H? ate m the ' «»<* fey lOObn (£10bn) and, 
tinn P resid e“«;al elec- If nothing was done, unemploy- 


tin i" “ *"eauieuuai e 

y° n - ™ ^ probably be M. meat would x«<= «, uic m». 
leader Chirac » th® party able level ” of more than 2m. 

Commenting 0 n the pro- 
gramme, published in book 
form under the title of “ Trump 
Card Prance,” M_ Jean Meo, the 


OJC level Ui LiXdli ZUL 

The right to work was a fun- 
damental principle in the fight 
against unemployment, cur- 
rently running at some 1.5m, 
It shonld be the first of all 


priorities,' 11 Meo' said in a 
preface to the book. 

The fundamental mistake 
which had been made ' .by 
President Giscard dTSstaing and 
M. Barre was to have opted 
deliberately for a slow growth 
policy. What was required was 
a moderate reflation of the 
economy, which would create 
jobs and strengthen the 
country’s economic structure. 

The Gaul lists therefore, pro- 
posed a Ffr lOObn investment 
support programme spread over 
five years and applicable not' 
only to Industry, but to agricul- 
ture, construction and regional 
development 


This- programme would be 
financed,, hot by raising tares 
nor by increasing the budget 
deficit, but by a reduction of 
public expenditure, a proposal 
which observers have found 
somewhat self - contradictory, 
given, that so -much government 
money would be channelled into 
support for investments. 

The Gaullists also propose a 
special employment contribu- 
tion to be made by the richest 
categories- of the population, 
which would take the form of 
a Ffr 15bn bond issue, and the 
exoneration from income tax of 
all people earning less than 
£3,000 a year. - 


Falldin 
survives by 
one vote 


By Wniiam-Dultforce In Stockholm 

THE SWEDISH' Government 
yesterday survived by a 
majority of one an opposition 
motion of no confidence in the 
Swedish Riksdag (Parliament). 
The voting was 175-174 in favour 
of Mr. Thorbjfim Fail din’s non- 
Socialist coalition. . 


The Social Democrats and 
Communists failed to obtain the 
single defection from the Con- 
servative, Centre and Liberal 
ranks which they needed to 
bring, down the Government 
They had charged the coalition 
with abandoning Sweden’s tradi- 
tional full employment policy 
and with reneging on guaran- 
tees to pensioners. 


The latest bpinion poll indi- 
cates that public support for the 
Government has slumped to 

43.5 per cent while 49 per cent 
bade the Social Democrats and 

6.5 per cent favour the Com- 
munists. 


Mr. FSlldin has reiterated his 
intention to press ahead with 
cuts in public spending. 


West German vehicles 


West German motor vehicle 
registrations climbed to 208,680 
in September, 26.6 per cent up 
from August and 5.5 per cent 
above the level a year ago, the 
Federal .Statistics Office, said* 
Reuter reports from Flensburg. 
New registrations in the first 
nine months of I960 totalled 
2£3m, 7.2 per cent down on the - 
some periodjif 1879. . 


Geneva accord seeks an end to 
napalm, land mines, booby traps 


BY BRJJ KHiNDARIA IN GENEVA 


THE MOST brutal feature of 
modern war, the heavy death 
toll among civilians, may be 
alleviated by an international 
treaty concluded in Geneva 
earlier this month after two 
years* negotiation. The treaty 
also aims at' protecting guer- 
rillas -and soldiers against need- 
less suffering. 

• The treaty, which supple- 
ments the Geneva conventions 
of 1949 and. .the protocols of 
1977,' has been sent for approval 
to the United Nations General 
Assembly in New York. It will 
come into force as soon as 20 
countries have signed it 

" Excessively injurious con- 
centional weapons” which kill 
massively and indiscriminately 
.or cause unecessar’y pain are 
the treaty's target .lt strikes a 
precarious balance between 
humanitarian imperatives and 
the wartime - need to kill' the 
enemy. This conflict has dogged 
war strategists and negotiators, 
especially since the realisation 
that a third of the people killed 
in the Second World War were 
civilians, compared with only 
5 -per cent in -the First World 
War. ’ 

The percentage rose to 37 per 
cent in Korea and 41 per cent 
in Vietnam, because of more 
destructive' weapons and the 
hazy line between civilians and 
guerrillas. 

Other reports from the Middle 
East, Indochina and Africa 
describe fragmentation bombs 
which explode into tiny pieces 
undetectable by X-ray, and diffi- 
ciflt - to. remove surgically 
because they have hooks or 
crooked shapes. 

-In many places, civilians have 
been killed eyen after the end 


of war by randomly placed land 
mines whose locations had been 
forgotten, - or by booby traps 
which were often simply toys 
and articles of daily use rigged 
with explosive. 

The protection the new 
treaty gives to civilians in war- 
time goes well beyond the four 
Geneva conventions and the two 
protocols. But it will be applied 


including the maffnpgi nm and 
thermite bombs used in the 
Second World War. 


The Geneva treaty to 
curb the use of 
‘excessively injurious 
conventional weapons 1 
has been sent for 
approval by. the UN 
General Assembly. 


Such incendiaries may he 
used only against troops 
located away from' cities, pro- 
vided that they are not dropped 
by aircraft because of the 
possibility of inaccurate aim. 
Nor may they be used in exces- 
sive quantities to cause needless 
suffering to troops. 

Landmines axe ■ forbidden in 
civilian areas. They may be 
used for military purposes only 
if their locations are carefully 
recorded so that they may be 
removed after the war. 


only if each party to a conflict 
promises -to abide by the 
conventions and protocols. 

: The. 1949 conventions regu- 
late treatment of prisoners of 
war and the wounded and sick, 
forbid torture or degrading 
treatment, and protect civilians 
against military attack. 

The 1977 protocols, reflecting 
the lessons of later wars in 
Vietnam and Africa, give 
guerrillas and anti-colonialist 
fighters equal protection to 
regular soldiers. 

The new treaty bans -booby 
traps and fragmentation bombs 
or fragmentation bullets. It also 
forbids the use against civilians 
of napalm and other firebombs. 


To protect the environment, 
firebombs - and defoliants may 
not be used in forest areas 
unless combatants are known to 
be hiding there. 

An important provision 
extends the treaty’s protection 
to guerrillas if they have an 
identifiable commanding autho- 
rity which promises, in its turn, 
to enforce obedience to the 
agreement In line with the 
1977 protocols, this does not 
cover In ternal insurrections. 

The new treaty closes some 
of the biggest loopholes in the 
Geneva conventions. But many 
Governments, including those 
of the United States and the 
Soviet Union, have reserved the 
right sometimes to use incen- 
diary weapons which kill by 
burning or suffocation. ’ 

What the Russians do in 
Afghanistan will be the first 
test of their willingness to 
comply with the treaty. But the 
treaty may not get the 20 signa- 
tures it needs until the end of 
next year. 



Oreja takes 


up new 
Basque post 


By Robert Graham in Madrid 


SB. MARCELINO OREJA, 
Spain’s former Foreign 
Minister, yesterday took up 
his new post as government 
representative in the Basque 
country. - The post, created 
last week along with a similar 
one for Catalonia, reflects a 
more conciliatory policy 
towards the Basque 
nationalists. 


Be will act as the principal 
coordinator of government 
• policy, a role that covers both 
political, economic, social and 
security matters. Sr. Oreja, 
a Basque with a parliamen- 
tary seat for Gurpnzeoa. will 
oversee the delicate devolu- 
tion of power to the' new 
Basque government He has 
the rank of a Minister and 
has apparently been given a 
wide measure of personal 
initiative. 

The more conciliatory 
approach towards the Basques 
Is also nnderlined by the 
parallel removal of Gen. 
Sanez de Santamaria as the 
government’s special repre- 
sentative In the Basque 
country co-ordinating security 
operations. . 

The disappearance of this 
post is regarded as a gesture 
of good will towards the 
Basques, also paving the way 
for the creation of a security 
force raised and controlled 
by Basques. However, Sr. 
Oreja’s appointment has 
been greeted by some Basque 
nationalists as “ colonial ” 
since he will act as a sort of 
governor-general. 

ETA, the militant Basque 
separatist organisation, is con- 
tinuing Its campaign of 
terror, and the political 
parties sympathetic to it are 
i n creasingly distanced from 
pfl j-Kam p nfnr y politics. 


President Chun set to 


win S. Korea poll mandate 


SEOUL— South Koreans voted 
yesterday in "a constitutional 
referendum and President Chun 
Doo-Hwan appeared certain to 
who a mandate to abolish tiie 
parliament and political parties. 


Calls by militant students for 
a boycott of polling booths 
were ignored as a record 
number turned out to vote on 
what will be the country's ninth 
constitution since the* first 
government was sworn in in. 
1948. 


- Newspapers began carrying 
banner headlines proclaiming 
that the new constitution -was 


certain to be adopted -by an 
overwhelming majority. 

The constitution win pass 
when a simple majority of “yes” 
votes are counted. Over 92 per 
cent of the more than 20 m 
eligible voters turned out in 
what the central election 
management committee said 
was a record. 

The final result will be known 
only late on Friday or early 
Saturday. 

President Chun, his wife and 
' eldest son were among tbe first 
to cast their votes -a-t the-polling 
station- near the Presidency. 

Among other early voters 


were the acting leaders of the 
two main political parties, 
Chung Nae-Hyok of tbe Demo- 
cratic Republican Party (DRP) 
and Yi Min-u of the New Demo- 
cratic Party (NDP). 

Kim Jong-Pil. former DRP 
leader, retired from office after 
returning $36m worth of 
corruptly obtained assets to the 
state to avoid prosecution. Kim 
Young-Sam, former head of tbe 
NDP. who has been kept by the 
military under house arrest, 
retired saying the atmosphere 
in South Korea was not con- 
ducive to party politics. 

Reuter 


S. Africa economic plans 
cut across boundaries 


Soekor tests 


fresh offshore 


gas find 


BY QUENTIN PEEL IN JOHANNESBURG 


A NEW economic development 
strategy, which cuts across the 
political boundaries of the inde- 
pendent tribal homelands estab- 
lished under South Africa's 
apartheid policy, has been 
adopted by the South African 
Government. 


Details of the policy, which 
seeks to give impetus to the de- 
centralisation of industrial 
development in South Africa to 
the impoverished rural areas, 
were revealed by Mr. P. W. 
Botha, tbe Prime Minister, at a 
meeting with business leaders. 

But be insisted that allowing 
economic development to tran- 
scend political boundaries did 
not affect the essential policy of 
racially segregated political de- 
velopment in South Africa. 

Mr. Botha told the annual 
meeting of the Association of 
Chambers of Commerce in 
Johannesburg that the South 
African Government and leaders 
of all the independent and non- 
independent homelands had 
agreed that “ economic develop- 
ment transcending political 
borders” should be a priority 
for co-ordinated strategy in a 
** constellation of States.” 


Other priorities should be the 
establishment of a “ multi- 
regional development bank for 
Southern Africa,” and the pro- 
motion of .small businesses. 


Botha's announcement is that 
it is an admission of the failure 
of the apartheid - policy to 
create economically viable 
black states alongside the 
dominant white South Africa. 

“The reality we must face 
is that it is impossible to con- 
solidate the geographical area 
of each national group in such 
a way that it will become 
economically viable on its own, 
or that it will satisfy the aspira- 
tions of tbe people within its 
geographical boundaries,” he 
said. 

At the same time. Mr. Botha 
appears to have accepted that 
his vision of a “ constellation 
of Southern African states ” 
includes no more than white 
South Africa and tbe black 
homelands, with the possible 
addition of Namibia' (South 
West Africa) as long as it is 
under effective South African 
rule. The idea has been con- 
sistent rejected — on political 
grounds — by neighbouring black 
states such as Botswana and 
Lesotho. 

Mr. Botha said that the home- 
land leaders had agreed to 
concentrate on economic co- 
operation. “leaving states free 
to decide on political co-opera- 
tion at a later date.” 


By Our Johannesburg 
Correspondent 

SOEKOR. the South African 
state oil-prospecting concern, 
has found gas in a borehole 
about 90 nautical miles off the 
coast, it was announced yester- 
day. The strike is being tested 
to see if it is commercially 
viable. 


The find is the ninth .gas 
strike so far by (he exploration 
company, along the Agulhas 
bank between Pletienberg Bay 
and Still Bay on the South 
African south coast. So far, 
however, none have been con- 
sidered viable. 


Mr. Dawid dc VUliers, the 
chairman of Soekor, said tests 
would be completed in the next 
two or three weeks. He said 
there were also shows of gas or 
oil in three other wells in the 
same structure at depths down 
to 3,400 metres. 


In spite of its lack of success, 
the South African Government 
has stepped up its' oil search 
offshore in the past year, leasing 
a third drilling rig. The search 
has cost about R150m in the 
past 10 years. 


He called the business com- 
munity to support the govern- 
ment’s strategy, and in par- 
ticular to provide at least R50m 
towards tbe RIOOm share capital 
of a small business develop- 
ment corporation. 

The significance of Mr. 


French car output 


Last year. Soekor reported a 
gas strike off the west coast, at 
Hondeklip Bay. 


French vehicle manufacturers 
produced 2 An cars and light 
vans in the first nine months of 
this, year, a decline of 5.6 per 
cent on the comparable period 
last year, AP-DJ reports from 
Paris. 


South Africa has no 
indigenous sources of oil, and 
is therefore vulnerable to an 
international embargo, although 
its big synthetic fuel pro- 
gramme art Sasol is designed to 
reduce this. 
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— OVERSEAS NEWS 


The Abadan refinery is in ruins, but Iranians are not yet out of fuel the gulf WAR 

Tehran’s oil artery is still pumping 

BY OUR FOREIGN STAFF -jygg ! 


* . nx.tr. 




TEHRAN’S NOTORIOUS traffic 
jams disappeared the day after 
the war with Iraq began. 
IJ^vate cars were banned from 
the streets between sunrise and 
sunset Petrol was unavailable. 
Alter a week, air pollution bad 
dropped to internationally 
acceptable levels. 

Tehran's flamboyant drivers 
are now back on the streets, 
thanks to a rationing scheme 
introduced last week. Pilling 
stations are only open to the 
private motorist between 2 p.m. 
and 5 p.m. Queues for kero- 
sene are also farming as Iran's 
winter closes in. 

Iran television bos shown no 
pictures of the blazing wreckage 
of Iran’s largest refinery at 
Abadan, but all Iranians know 
their main oil installations are 
under attack. Private petrol 
consumption in what was once 
the world's second-largest oil 
exporter is now limited to 30 
litres a month. Revolutionary 
committee members visit each 
household to establish its fuel 
requirements. Heating oil is in 
particularly short supply. 

Iran has enough oil products - 
to last the winter, according to 
Mr. Mohammed Javad Tond- 
guyan, the newly appointed Oil 
Minister, but stocks are low. 
They include only 1.2m barrels 
of petrol, 3.4m barrels of diesel 
and 6.54m barrels of kerosene. 
In previous winters, Iran im- 
ported kerosene from Kuwait 

Abadan used to produce 60 
per cent of ail Iran's refined 
products, but half was exported. 
The Tehran Government now 
faces two problems: it has to 
get enough fuel from its 
remaining refineries and has 
to feed the refineries with 
crude from the oil fields in 
embattled Khuzestan province. 

The refineries the Govern- 
ment relies on now are at 
Isfahan and Tehran, which 


WHAT’S HAPPENED TO 
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together produce 425,000 
barrels a day (b/d). Neither 
has been hit so far by Iraqi 
bombs. The smaller refinery at 
Tabriz has been damaged, but 
it is not clear bow long it will 
take to repair. 

The main pipeline from 
Ahwaz. in Khuzestan, to Tehran 
is vulnerable to advancing 
Iraqi tanks, and has already 


\ U A E r Oman 


been blown up just north of 
Abadan. The Iranians will 
therefore have to rely on a 
secondary pipeline to Isfahan. 
If this were damaged or des- 
troyed, it is difficult to see how 
the Iranians would fuel their 
war effort. 

It is simple to cut down on 
consumption by rationing Iran's 
2m motorists, but enough diesel 


must be available to bring 
supplies and troops to the front 
and to distribute food to 
civilians. . 

Oarages on the 1,000-kilo- 
metre road between Tehran 
and the Turkish border, whieh 
carries many of Iran's essential 
imports, are willing to sell 
diesel to lorries, but only 30 to 
60 litres at a time. Lorries are 
spending so much time looking 
for fuel that the trip can take 
several days, rather than the 
normal 15 hours. Bulgarian 
lorries cope by using belly 
tanks and their own filling 
station on the Turkish side of 
the border. 

An irreducible minimum of 
fuel will always be needed, 
whatever rationing schemes are 
introduced. Jet fuel is now 
being produced only in Tehran, 
but the second part of the new 
Isfahan refinery, which opened 
only at the beginning of Sep- 
tember, is said to be able to 
produce jet fuel. A Phantom 
jet fighter bomber uses about 
4,000 litres for the flight to 
Baghdad and bade. It would not 
be too difficult for the Air Force 
to use fuel stocks built up by 
the civilian airline, but the 
Iranians are reported to have 
been seeking to buy 50,000 tons 
of jet fuel on the world market 
This could be landed at the 
La van island terminal in the 
lower Gulf, well away from 
the fighting. 

Iran can still pump crude 
from Agha Jari oil field to 
Isfahan and Gachsaran to the 
small Shiraz refinery. But the 
pumping stations again are 
vulnerable to air attack and to 
difficulties with power supplies. 

Assuming that all private 
motorists receive their full 
allocation of petrol. only 11,500 
b/d of petrol will be needed. 
More important, however, is 
kerosene, essential for heating 
in Tehran and also for cooking 




and lighting in the small towns 
and villages where more than 
half Iran's 36m people live. The 
private motorist could be 
banned, but kerosene supplies 
cannot be so easiiy limited. 

During the winter, kerosene 
makes up as much as a third of 
Iran's 650,000 b/d consumption 
of products. In the factories, 
fuel oil is now being used 
increasingly instead of kero- 
sene, in an attempt to preserve 
stocks and supplies. Despite 
this, a winter demand in excess 

of 100,000 b/d for kerosene 

seems inevitable. At that rate, 
stocks would last for two 
months. 

In the past, Iran has only just 
managed to get through the 
winter by a high level of 
domestic production supple- 
mented by imports of products. 
With Abadan out of action and 
with difficulties in importing, 
shortages axe inevitable and 
tighter rationing will be neces- 
sary. But Iran should be able 
to produce enough fuel to keep 
its armed forces in action for 
the next six months, providing 
its remaining oil installations 
are not destroyed. 

With the main oil-exporting 
terminal at Kharg Island 
damaged and out of use, exports 
can still be handled via both 
Levan Island and the small 
Sirri Island terminal. Theoreti- 
cally some 200,000 b/d could be 
off-loaded from these points, so 
easing the pressure on Iran’s 
financial reserves. Continuing 
exports from these two termi- 
nals was recently confirmed by 
Mr. Ali Reza Nowbari, the 
governor of Iran’s Central Bank. 


Bombers strike at Baghdad as Iraqis raid Dezful 


BY OUR FOREIGN STAFF 
IRANIAN fighter bombers 
raided Baghdad yesterday 
and Iraqi aircraft made raids 
against positions around the 
besclgcd town ot Dezful, 
according to the Iraqi news 
agency. 

Tehran radio said Iranian 
forces had destroyed five 
Iraqi artillery pieces and shot 
down an unspecified number 
of Iraqi aircraft near Mehran 
in the northern fighting area. 


Further south the Iraqis 
claimed to have sunk an 
Iranian supply vessel at 
Khowr Musa, a port at the 
heal of the Gulf just east of 
the beseiged cities of 
Khorramshahr and Abadan. 

The Iranians said that 
fierce fighting was continuing 
both in the area east of these 
cities as well as north of them 
towards Ahwaz, the capital iff 
Khuzestan province which is 


also threatened by Iraqi tank 
and artillery units. But the 
refinery city of Abadan was 
said to be calm with Iranian 
forces holding their positions. 

According to the Iraqi 
report, Iranian aircraft also 
attacked a town in northern 
Ir»q. The agency quoted a 
statement from the Iraqi 
military high command as 
saying two Iranian Phantoms 
struck at a residential suburb 


of Baghdad, wounding eight 
people. One of the jets was 
shot down, it said. 

The Iranian air force also 
hit at Haj Umran. near Iraq’s 
north-eastern border with 
Iran, the agency said. 

The statement said another 
Iranian jet was shot down 
over the southern battle zone. 
Forty Iranians were killed in 
24 hours of fighting for the 
loss of 24 Iraqis, it claimed. 


It also said two Chieftain 
tanks and an armoured 
personnel carrier were cap- 
tured from the Iranians In 
working order. Three Iraqi 
vehicles were destroyed In the 
fighting in Iran's oil-produc- 
ing province of Khuzestan. 

In the area of Sar-E-Pol-E- 
Azahab, Iranian artillery had 
destroyed all enemy artillery 
units, the Iranian broadcast 
added. 


Gas field 
repairs 
nearing 
completion 

By Simon Henderson 

REPAIR WORK on a huge 
Iranian offshore gas field, 
which has continued despite 
the revolution, the hostage 
Crisis and the Gulf War, is 
due to be completed this week 
alter three years. 

The Liberian-registered drilling 
barge, Scan Bay, is expected 
to move from its position V0 
miles south-east of Bushehr in 
the Pars gas field to take up 
other work for the National 
Iranian Oil Company (NIOC). 

It has been wo iking in the area 
ever since an underground 
blow-out occurred in the field 
in September, 1977- The , 
so-far unexploited Pars field I 
is estimated to contain 
reserves of 54 trillion cubic 
feet of natural gas, making it | 
one of the largest in the 
world. , 

The gas field’s exceptionally 
difficult reck structure meant 
that it was not until two 
months ago that the blow-out j 
was finally sealed. Since then I 
the Scan Bay has been doing 
repair work on the field. 

The successful operation shows 
both the continuing efficiency 
of NIOC despite revolutionary 
purges, and the pragmatism 
of its management Although 
the drilling barge is owned by 
a group of interests of which 
the largest is the Norwegian 
Mosvold shiping group, it is 
being operated by Scan 
Drilling which has offices both 
in Houston and Singapore, as 
well as Bahrain where the 
present operation is based. 

The rig’s crew is a mixture oE 
both Iranians and expatriates, 
including some Americans. 
Asked about the anomaly of 
haring U.S. oilmen on board 
despite the hostage crisis, an 
NIOC official said they had 
Iranian work permits, 
showing that “if you need 
something, you can get it." 

Officials in Washington pointed 
out that as a pre-existing 
service contract. Scan Dril- 
ling would not be affected by 
U.S. sanctions regulations. 

Although not intended for 
exploitation immediately, the 
Pars gas field will be of 
importance to Iran when and 
if oil exports revive after the 
Gulf War. 

During the Shah’s rule there 
were grandiose plans to use 
the gas both for reinjection 
in the big Gachsaran oilfield 
on the mainland' and for 
exports as liquefied natural 
gas. 


West Bank % 
mayors’ case 
begins today 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S Supreme Court will 
today begin hearing an appeal 
against their deportation by two 
West Bank mayors who are on 
hunger strike at the Israeli 
border post beside the Allenby 
Bridge over the Jordan. 

The case has already begun 
to stir up foment in the 
occupied territories where pres- 
sure is growing on the other 
mayors to tender a collective 
resignation if the banishment 
of their colleagues, Mr. Fahd 
Kawasmeh of Hebron and Mr. 
Mohammed Milbem of Halhooi, 
Is not reversed. 

The Supreme Court agreed to 
hear the case only half an hour 
before the mayors were due to 
be deported again after being 
permitted to return last week 
from five months’ exile to pre- 
sent their case before the mili- 
tary government’s appeal com- 


mittee. The mayors went on ' 
hunger strike after the com* ' 
mittee rejected their appeal. 

Both Mr. Kenahem. Btgm^the ■ 
Prime Minister, and the mUitary • 
governor of the occupied West , 
Bank, have also rejected appeals / 
to cancel the deportation orders 
against the mayore. ■ ■ 

The two were summarily 
banished in May on charges of 
incitement against the occupa- 
tion only hours after six Jewish , 
settlers were killed in a -Palos* r 
liman ambush in Hebron. 1 
The families of Mr. 
Kawasmeh and Mr. Mil hem have 
asked the other mayors to resign 
in protest if the expulsion * 
orders are not rescinded, But , 
Mr. Elias Freij, the mayor of 
Bethlehem, opposes this move 
which he says would play into 
the hands of the Israeli 
authorities. 


Former Lebanese minister 
asked to form government 


BEIRUT— Mr. Ellas Sarkis, 
Lebanese President, named Mr. 
Shafiq Al-Wazzan, former 
Justice Minister, as Prime 
MinisteiMlesignate yesterday 
and asked him to try to form 
a new government, a presiden- 
tial statement sejcL 
Mr. Selim Al-Hoss, outgoing. 
Prime Minister, announced his 
resignation in June but stayed 
on in a caretaker capacity while 


attempts were made to create 
a government of national unity. 
• ISRAELI aircraft attacked 
Palestinian positions along the 
Lebanese coast south of Beirut 
yesterday, Israel radio reported. 

The radio said afl the’ Israeli 
aircraft returned safety after 
the raid, but gave no further 
details and the Israeli military 
command would not comment 
on the report Agencies 


Victoria to hold inquiry 
into newspaper ownership 


t 


BY JAMES FORTH IN SYDNEY 
THE STATE Government of 
Victoria will hold an inquiry 
into the ownership and control 
of the state’s newspapers with 
a view to preventing news- 
papers from falling into limited 
or monopoly ownership. 

Mr. Rupert Hamer, the state 
Prime Minister, denied that the 
inquiry was connected with the 
hid late last year by the News 
Group, headed by Mr. Rupert 
Murdoch, for control of the 
Victorian-based Herald and 
Weekly Times. Australia's 
largest Press group. 

' Nor will the inquiry have any 


retrospective power, he said. 
“I am not foreshadowing any 
change," Mr. Hamer said. “I 
think. that it’s more a matter of i 
making sure we don’t, get con- l 
centration of. power and in’ 
fluence in the future." 

The inquiry will seek - to 
establish the extent, to which 
the beneficial ownership of 
shares or the Voting power 4u » 
corporations publishing news- 
papers with a substantial circu- 
lation in Victoria is concen- j 
trated and whether it would he < 
in the public interest to } 
regulate ownership and control < 


There are six easy ways 
to make your advertising 
more cost effective 


b Advertisers who employ traditional 
Tall service' agencies may be spending more 
than they should for the services they need 
The reason is simple. Most agencies 
are production rather than consumer orientated 
Over the years, they have built up a range of 
services that they believe advertisers might 
want And all these services are made available 
regardless of whether a particular advertiser * 
actually needs them all For a lot of advertisers, 
that's just wasteful. 

So it’s not surprising that an increasing 
number of advertisers are turning to a different 
system - that of the Media Independents. 

Media Independents today are 
planningand buying over £150 millions’ worth of 
media expenditure in the UK alone - and many 
millions overseas. The Client list includes such 


major companies as British American Tobacco, 
Debenhams, EM3, Gillette, ICI, IPC Magazines . 
and Marshall Cavendish. ' 

So what exactly do such impressive 
names gain by using Media Independents? 

First, total commitment Quite simply, 
Independent media executives are more 
involved in the business. Many of Ijiem are in . 
fact principals of their own companies. Having a 
very personal stake in their companies 1 future 
and profitability, they naturally adopt and 
maintain the very highest standards; 

After all, they are only ever as good as their 
last campaign. 

Second, significant economies. The 
quality buying of Media Independents means 
greater cost effectiveness. In addition, not 
having the massive overheads'of conventional • 


adagendes, Independents can afford to charge 
much more realistic fees assessed closely in 
relation to individual requirements. 

Finally, really creative planning 
Because Media Independents axe usually much 
closer to their Clients’ marketing, creative and 
media needs, they are in a better position to 
produce really relevant planning. In addition, 

, being in constant contact with media owners, 
they are often the first to know about and 
appreciate the possibilities of particular buying 
opportunities - and take full advantage of them. 

There are six easy ways to find out 
more about these considerable benefits, and’ 
about how the advertising services you pay for 
can be tailored to your needs rather than those 
of ad agencies* administrative conveniencajust 

Contact any of the six names? below* 



Martin Lester, 

Mb MEDIA SERVICES, 
34-35 Dean Street, 

London W1V SAP 
Telltale: 01-234 8934 J 

JohnAyHng, 

JOHN A YUNG 
& ASSOCIATES LTD., 

94-97 Fetter Lane, 

London EC4AIEP 
1^^00^01-2422352 ^ 

Allan Rich, 

THE MEDIA BUSINESS, 

Media House, 

16, Morwell Street, 

London WC1B3EY* 

... Te3ephonB:01-6322942 J 

Paul Green. 

MEDIA BUYING 

SERVICES (UK) LTD., 

84, Grosvenor Street, 

London W1X9DF 

■ Tftippho-np-.m^a -■ 

David Reich, 

TMD ADVERTISING LTD„ 

20-22 Wellington Sire®, 

London WC2E 7DD 
■ Telephone: 01-8363862 . 

TonyRowse, • 
TONYROWSE MEDIALTO, 
8-10 Denham Street, 

London W1V2RF. 
TeIep]jone;GW3|3051 
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Phillies’ win 
could 
run out 
Reagan 

By Jurek Martin, US. Editor, in 
Washington 

RONALD REAGAN might 
lust as well pack up his 
saddribags and ride back to 

California, because he will 
never become President of the 
United States. This was made 
clear on Tuesday night by 
the victory of the Philadelphia 
Phillies over the Kansas City 
Royals in baseball's World 
Scries. 

In every election since the 
war, with the exception of 
1948, whenever a National 
League team has taken the 
Autumn classic, a Democrat 
has won the Presidency: 
Whenever the competing 
American League side has 
won, the White House has 
gone Republican. The Phillies 
■ represented the national 
league. 


Trudeau grants concessions in reform package 


BY JIM RUSK IN OHAWA 

MR. Pierre Trudeau, Canada’s 
prime minister, has agreed to 
modify his constitutional reform 
package to secure the support 
of the New Democratic Party 
by accepting two crucial 
amendments it has demanded. 

In an exchange of letters 
between Mr. Trudeau and Mr. 
Edward Broadhent, the NDP 
leader, the Government agreed 
to grant Canadian provinces the 
right to levy indirect taxes on 
non-renewable resources and to 
share power over inter- 
provincial trade in non- 
renewable resources, although 
Ottawa would retain para- 
mountcy in that field. 


These concessions go to the 
heart of the argument between 
Mr. Trudeau and the majority 
of the provinces. They want to 
be sure to maintain control over 
such natural resources as oil. 
gas, minerals. and fisheries. 

The NDP." a Labour-style 
party, has been demanding 
these changes since . Mr. 
Trudeau proposed his reforms 
just over two weeks ago. It will 
support the package on the floor 
of the House of Commons, from 
where it will be sent to 
committee for- study. The 
agreement offers political 
benefits to both sides. Mr. 
Trudeau gains crucial support 


from western Canada as 26 of 
the NDP members are from 
the West, where Mr. Trudeau's 
Liberals have only two seats. 

That means the reform 
package will have the support 
of some Federal members from 
every province in Canada, 
except Alberta, where the 
Progressive Conservatives hold 
all the seats. 

The NDP will be able to 
argue that it' delivered amend- 
ments of importance to the 
west, the region where it is 
strongest and where two of its 
provincial leaders — Mr. David 
Barrett in British Columbia, 


and Mr. Howard Pawley in 
Manitoba — are expected to 
make strong bids for power in 
those provinces 1 next elections. 

The changes, the precise 
legal language of which will not 
be known for a few days, are 
similar to those which the NDP 
Government in Saskatchewan 
has been seeking, although the 
province's Premier, Mt. Allan 
Blakeney. has not yet made his 
position known. It is probable 
that he will now support the 
reforms, although the other 
western Premiers still plan to 
challenge the package in the 
courts. 

The federal Conservatives 


under Mr. Joe Clark, the 
former Prime Minister, are 
standing firm in their opposi- 
tion to the changes and more 
than 50 of their members 
remain on the list of speakers 
wishing to join the constitu- 
tional debate which has already- 
run a wek longer than the 
Government hoped when it 
recalled Parliament in early 
October. 

The Liberals are considering 
forcing an end to the debate 
as the Parliamentary timetable 
is getting clogged and a Budget 
js to be introduced on October 
28. However, it is not dear 
whether the Liberals’ new- 


found allies on constitutional 
reform would support ending 
the debate at this stage. 

Mr. Trudeau hopes to get his 
reform package through Parlia- 
ment by the end of the year. 
Westminster would then be 
asked to relinquish to Canada 
control over the British North 
America Act. which serves as 
the Canadian constitution, 
adding to it a Bill of Rights. 
Mr. Trudeau has received 
assurances in London that the 
British Parliament would act 
as requested, provided the 
necessary resolutions pass the 
Parliament in Ottawa. 



Mr. Broadhent . - - likely to 
back constitutional proposals. 


United Autoworkers pursues 



erger talks with rubber workers’ union 


BY IAN HARGREAVES IN NEW YORK 

THE UNITED Autoworkers The initiator of the URW- 
Union, one of the largest U.S. UAW talks was the rubber 

workers’ union, which is suffer- 


labour unions, is to explore the 
possibility of a merger with the 
United Rubber Workers Union. 
Top-level talks about a possible 
merger have already been plan- 
ned, but the outlook for any 
link-up is complicated by the 
fact that the autoworkers are 


ing declining membership and 
therefore income through the 
reduced fortunes of the domes- 
tic UR. tyre producers and the 
fact that several new tyre plants 
in the U.S., including those of 
Micheliu of France, have suc- 


tember that leaders of the UAW 
and the machinists union had 
started discussions about a com- 
bination which would create 
the largest union in the UR., 
with 2.3m members. 

The smaller URW, with 
180,000 members, is banking on 
tbe fact that a merger of the 
autoworkers . and machinists 
will, because of their size and 
widely differing structures, 
prove a long and difficult if not 
impossible task. 


By contrast, the rubber wor- 
kers* structure is very similar 
to that of the AUW and the 
two unions have suffered to- 
gether from the problems of the 
Detroit motor industry in the 
past year. Since then. 300,000 
autoworkers and 50,000 rubber 
workers have been put out of 
work. 

The URW appears to have 
reached the conclusion that it 
needs the strength of tbe auto- 
workers to break the .resistance 
of Michetin in the UJ5. 


Certainly for Michelin, which 
is a large supplier to tbe motor 
manufacturers, a join union 
would pose a significant threat 
to its ability to bold to its anti- 
union line as it pursues its rapid 
expansion in the U.S. 

There is the added considera- 
tion that the UAW is a union 
committed to union representa- 
tion on company boards — an 
objective already attained with 
Chrysler and well on the way 
to fniition at American Motors. 

There are. however, a number 


of problems in tbe way of a 
rubber-auto workers' amalgama- 
tion. One of these is the fact 
that the URW is affiliated to the 
AFL-CIO. the U.S. federation of 
labour unions, whereas the 
UAW is not. 

Although Mr. Douglas Fraser, 
tbe UAW’s president, wants to 
take the union back into tbe 
AFL-CIO fold, this could not 
happen before 1982, when the 
union holds its next convention. 

The machinists union, mean- 
while, says it does not see a 


also considering a merger of ces&fully resisted unionisation, 
equals with the International Tbe rubber workers’ move 
Association of Machinists and was almost certainly prompted 
Aerospace Workers. by the announcement in Sep- 


merger of the rubber and auto- 
workers as a problem in the 
pursuit of its negotiations with 
the UAW. raising the possibility 
that a three-way merger could 
be created. 

Such an amalgamation would 
create an extremely powerful 
unit to the left of centre in 
the labour movement Both Mr. 
Fraser and Mr. William 
Wlnpisinger, head of the 
machinists, were behind 
Senator Edward Kennedy’s 
Presidential candidacy. 


IMF mission 


For rune readers, the 
World Series contained many 
bad omens for Mr. Reagan. 
The Democratic Party is, 
notionaliy, the party of the' 
Left Philadelphia’s star per- 
formers were a pair of 
pitchers, Steve Carlton, the 
big starter, Tng McGrow, the 
venerable and hairy relief 
burlcr both left handers. So 
arc Larry Bowa and Del 
Unsor, two unsung per- 
formers who delivered key 
hits throughout the six games. 
’ ‘ It follows, therefore, that 
the Kansas City players found 
most wanting pitched and 
swung from the right side: 
like Dan Qnisenberry, the 
underhand relief pitcher, 
whose gingery hair Mr, 
Reagan is sometimes mali- 
ciously said to be attempting 
to copy; or two. batters. Jose 
Cardenal, who is a Cuban 
expatriate (Cubans IH» Bfr* 
Reagan), and: -Hal McRae, 
who happens to wear num- 
ber 11 (Mr. Reagan was bom 
fa 1911). 

Finding omens from all 
walks of life is a minor art 
form in any election year, 
particularly when tbe race is 
close. It is, of coarse, not 
infallible. In 1976, the 
Financial Times Washington 
office went to great lengths 
to locale a ward (a sab- 
division of :a constituency) 
which had never voted for the 
losing candidate. It was f®und 
In Fountain . Hill, Pennsyl- 
vania. NaturaHv It went for 
President Ford. 

The stock market, however. 
Is the most frequent placein 
which adages are sought. The 
roost popular one runs as 
follows. The Dow Jones 
Industrial average always 
peaks either before or after 
election day. U H V***? 
before then, a Democrat wins. 
If after, a Republics. 

Tbe Dow hit its high for 
the year on September 22. and 
most market analysts now 
doubt 11 will exceed it for tne 
balance of the year. This is 
possibly because of a second 
historical fact — that ora since 
Eisenhower, the market has 
always gone down in the first 
vear of a Republican Adminis- 
tration. This rune also appears 
to be pointing, though more 
tentatively, in a Carter direc- 

tlon. . . 

But Mr. Reagan need not 
despair. Another seer has 
been propounding the theory 
that whenever a Presidential 
candidate Is taller and older 
and with a surname ending 
with the letter “ N," he wins. 

This theory has gained 
much credence recently. »nt 
It seems to forget that Nixon 
was shorter than McGovern, 
but woo. and shorter than 
Kcnncdv. but lost. Tbe only 
safe course Is Las Vegas or 


prepares 
to visit 
Costa Rica 

By Peter Montagnon 

AN International Monetary 
Fund mission is to visit Costa 
Rica next month to discuss new 
IMF support for the country 
which could total 600 per cent 
of its SDR 41m (£22m) quota 
during the years 1981-1983. 

The discussions follow agree- 
ment reached in March this 
year on a SDR 71.5m facility 
which has not been drawn on 
because Costa Rica was unable 
to meet Fund conditions regard- 
ing its budget deficit 
Tax legislation could not be 
passed quickly enough to 
reduce this deficit in accordance 
with its Letter of Intent to the 
Fund. 

Now, however. Government 
officials say they have begun to 
make progress with the eco- 
nomic stability programme, 
opening the way to a revised 
agreement with the IMF. 

Profile, Page 30 

Soviets ‘try to 
spy on Senate 5 

By Our Washington Staff 

the justice department 

is investigating allegations that 
a former Central Intelligence 
Agency member took a 8100,000 
payment from tbe Russians to 
infiltrate, and pass on secrets 
from, the Senate Intelligence 
Committee. , 

The man at the centre ot 
the investigation was 
apparently on the CIA staff 
from 1963 to 1970 and there- 
after did occasional contract 
work for the U.S. agency. The 
Senate Intelligence Committee 
has confirmed that he applied 
for a job with the committee 
in 1977, but was “never con- 
sidered.” ^ 

Reports of Soviet attempts to 
infiltrate the U-S. Government 
are not infrequent, but it is the 
first time the Russians have 
apparently considered Congress, 
normally a leaky sieve for 
secrets, as a target 

Exxon advance 

PROFITS at Exxon, the world’s 
major oil producer, continued 
to advance in the third quarter 
of this year, albeit at a slower 
rate as world oil consumption 
has been reduced by tbe 
current recession. 

Details of these and other 
major U.S. company results 
appear on Page 29. 


Muskie outlines 
Madrid plans 

"BY DAVID BUCHAN IN- WASHINGTON 

map wi „ ur «t: improve- The U.S.. he said, was 
iJS Of human interested in concrete steps, and 
neats m tne arta> , t -^hat go nowhere. 

Ighte. freer *"" v ‘l™h nt ¥ r e st The U.S. would raise questions 
*** "W*®? ™ d d con- about the treatment, and in 

sdiropean borders ana ie caseS imprisonment, of 

Ldencc-buildmg measures n - oups j 0 the Soviet Union and 

^ S set up to 

he North Atlantic "c . j thcii countries’ com : 

5JT£ .*£■& Tdrid Plian« With the 1973 HeleuUu 

Conference on Security an ac ^ e u>s j$ also keen, U.S. 
Operation in officials say, to extend the con- 

eview the Helsinki agreuuen fideDCe _ building measures 

Spelling °K,„. 1 ,2i c Muskie beyond the Helsinki provision 
PP roach. Mr. Edmund Muskie. o ^ requires both the 

he Secretary of btate. told a A “ antic AHiailC e and the 
Wisconsin audience this we * Warsaw pact to give each other 

bat the O* drigpag l» * mllita£ exercises in 

od by Mr. Griffin BeU thj nonce ^ ^ 25 000 tiQops 

prater attorney-general woum part ^ ^ 

to its best, along wttb worked well, but is incom- 

Mamie alliance p | e (e in that it does not include 

itop; the Soviet Union turning m0TCnl enfe 0 r amphibious 

he conference into => P™® 3 ^j^ry exercHee. 
suaat forum. 




When you’re trying to recruit 
the cream for your company, 
you need to offer a little extra 
something to tempt the thrusting 
executive. And what more tempting 
incentive than a shiny new 
Alfa Romeo? 



The performance, right across 
the range from the celebrated 
£4,380 Alfasuds to the luxurious 
£11,900 Alfa 6, is of course legendary. 

But what may come as a 
surprise to the prudent Company- 


Secretary is the sheer economics of 
the proposition. 

So long as you run 5 cars or 
more, you immediately qualify for 
our FleetPlan aftercare package. 

This includes a year’s unlimited 
mileage guarantee; a second year's 
mechanical breakdown insurance 
cover; free recovery and car hire; 
and at least 42,000 miles-worth 
of selected service parts free. 
You’ll &id petrol costs 
low, too, for each Alfa is 
among the most 
economical car in its 
class. Naturally, all Alfas 
undergo an exhaustively 
thorough anti-corrosion 
process. 


And an Alfa only needs main 
servicing once a year, or every 
12,000 miles. Yet another area 
where costs are saved. 

. You may prefer to buy. 

You may choose to lease. What you 
can’t afford to do is ignore. 

Because in today’s tight 
recruitment market an Alfa Romeo 
provides exactly the extra pulling- 
power you need. 

Fro : Fleet Sales Department Alfa Romeo (GB) Ltd, ' "I 
| GeronWfcy. Edgware Road London NW2 6LW. | 

| (01-450 8641 ). Please send me details. j 

j. Name - | 

I Company i 


Address. 


rJ 



Giulicim lA.as.ilIuslrated;Urt»ncs , cle2h3nipgu 10.8l/l00kni);siiiad>-5WTiph ( Kfcra/h} 4Q.4mpg ' 7.lMWkin t; .-watiy 75mph ilJOkm/hi 29.7mpgi9.3U 100km). 






WORLD TRADE NEWS 


GATT starts review of world textile accord 


BY BRIJ KHINDARIA IN GENEYA 


THE EEC's attempts to protect 
its textile and clo thing makers 
against cheap imports are at the 
centre of a growing dispute here 
about the usefulness of inter- 
national rules governing the 
world’s textile trade. 

A committee of the General 
Agreement on Tariffs and Trade 
(GATT) — the world's trade 
watchdog body— began talks 
yesterday to review the opera- 
tion so iar of the five-year multi- 
fibres arrangement (MFA) 
which expires at the end of next 
year. 

The arrangement, first signed 
in 1973, was renewed in 1977 
and lays down rules governing 
trade in textiles and clothes to 
ensure that developing country 
exports do not grow so fast as 
to run manufacturers from 


industrialised nations Into the 
ground. 

The first MFA guaranteed a 6 
per cent annual growth rate in 
imports hy industrialised 
countries of Third World goods. 
But the rise of Hong Kong, 
South Korea, Singapore, Brazil 
and India as major exporters 
caused a flood of cheap goods, 
particularly in EEC countries, 
causing much concern in long- 
established companies in 
Britain, France, Italy. Belgium 
and Holland. 

The imports aggravated an 
upheaval in the ind ustiy caused 
by new technology and cost- 
cutting measures, resulting in 
4,200 business closures and the 
loss of 700,000 jobs between 
1973 and 1973, according to the 
EEC Commissi oo. 


The Community's Council of 
Ministers therefore refused to 
renew the MFA in 1977 without 
the addition of a clause which 
allowed "reasonable departures” 
from the guaranteed 6 per cent 
growth rate for short periods 
and in emergencies. Reluctantly, 
the developing countries 
accepted the clause on the 
understanding that it would .be 
used only by the Community. 
The renewed MFA was signed 
' by 42 countries. 

In practice. Community 
imports from developing 
countries were kept to a yearly 
growth rate of 4 per cent after 
1977, compared with nearly 25 
per cent between 1973 and 1976. 

The developing countries now 
argue that the current MFA has 
done more to slow the world’s 


textile trade and their economic 
growth tha° to promote it. 

They quote a pledge made in 
The MFA to ** ensure the expan- 
sion of trade in textile products, 
particularly for developing 
countries." They claim breach 
of trust because the “reason- 
able departures " clause was 
also used by countries outside 
the Community, and fear that 
the U.S. too will use iL 

The developing countries 
want the Industrialised world to 
dose down inefficient textile 
companies and allow unlimited 
growth of Third World manu- 
facture, enabling rich country 
consumers to take advantage of 
cheap Third World labour. 

But rising energy costs and 
the dollar's depreciation have 
converted the MFA into much 


more than a dispute between 
poor and rich countries. 

The EEC Commission says 
that, while it was able to curb 
imports from the Third World 
through the MFA and from 
Eastern Europe and other 
countries, through voluntary 
restraint agreements, it has not 
been able to stem a growing 
flood of American-made goods. 

T^e first MFA was a 
departure from GATT pro- 
visions which forbid imposition 
of import growth rates and 
import curbs affecting only 
particular suppliers instead of 
all suppliers. The existing MFA . 
allowed a further temporary 
departure from the first i 
arrangement Now the Com- , 
muoity may be seeking to make I 
that departure permanent | 


British wool cloth exports begin to decline 


BY RHYS DAVID 

EXPORTS by Britain’s wool 
textile industry are showing 
signs of slowing down appre- 
ciably after a relatively buoyant 
performance in the first half of 
1980. 

In August, exports were down 
14 per cent on the same month 
last year at £27.7m. Total over- 
seas sales for the first eight 
months of 1980, at £ 279.4m, are 
less than 1 per cent ahead of the 
same period last year — in effect 
a substantia! reduction when 
inflation is taken into account 

The figures, from the Wool 
Industry Bureau of Statistics. 


suggest that the impact of 
higher sterling exchange rates 
is making itself strongly felt 
after some delay, though sales 
to the EEC are still holding up. 

Total exports to Britain's EEC 
partners, at £83 m, were up 15 
per cent on 1979 while sales to 
the rest of the world, at £119m, 
were down 6 per cent. 

Britain's biggest single 
market for cotton is now 
West Germany which bought 
4 -3m so metres of woollen and 
worsted fabric in the eight 
months to August. Sales to 
Japan, the top customer last 


year, were down by a third, and 
there was a small drop too in 
sales to the. U.S., the second 
biggest customer last year. All 
Britain's EEC partners have 
increased their purchases with 
the exception of France where 
total cloth sales are down so far 
this year from 2.4m sq metres to 
1.97m. 

Elsewhere, European linen 
producers are appealing for 
linen goods to be included in 
the next round of the GATT 
multi-fibre arrangement due to 
be negotiated next year. The 
producers claim that low-cost 


imports of linen from Eastern 
Europe— -where much of the 
world's flax is grown — account 
for 20 per cent of the market in 
Western Europe. 

Meanwhile, the possible im- 
pact of new micro-electronic 
technology on the clothing and 
footwear industries will be 
featured at an international 
conference due to be held in 
Britain next month. 

The conference, which is 
being organised in Harrogate 
by the Clothing and Footwear 
Institute, the professional body 
for the two industries, will 


consist of four separate, over- 
lapping. events spread over a 
week— a clothing conference, an 
exhibition of machinery for the 
apparel industries, an engi- 
neering seminar and a footwear 
conference. 

The organisers are expecting 
500 delegates from around the i 
world for the clothing confer- 
ence and a further 5,000 are 
expected to attend the machi- 
nery exhibition, which is being ' 
organised jointly with the 
British Association of Clothing 
Machinery Manufacturers 


Far East 
freight 
rates rise 

By Our Slapping Correspondent 

THE FAR EAS T Freight 
Conference (FEFC), one of 
the biggest shipping con- 
ferences in the world, is to 
Increase its' freight rales by 
8 per cent from the begin- 
ning of 1981. This is its first 
Increase for nearly two years. 

The FEFC estimates that 
its members’ costs have risen 
by 16 per cent since the last 
increase In April, 1979. How- 
ever, the conference is limit- 
ing its Increase to angle 
figures 41 in recognition of the 
problems faced by shippers 
and consignees alike resulting 
from the impact of the reces- 
sion on the trade generally.” 

The FEFC has over 30 
member lines and controls 
freight rates on the impor- 
tant trade routes between 
Europe and the Fai East 
Last year its members carried 
15m tonnes of cargo and 
earned gross revenues of 
$3bn. 

The increase will consist of 
a 3 per rent rise In the rate 
and an increase of 5 4 per 
freight ton. The FEFC has 
also made a number of other 
changes in its rate structure. 

In the Eastboond trade it 
has been agreed between the 
conference and the European 
shippers’ council to introduce 
a system of area differentials 
which will reflect inflation 
levels apper taining to the 
Eastbound trade for each 
loading area. 


The Visa name is on these 
travellers cheques because 
thousands of millions in 
banking assets stand 


behind them 


Thte financial system behind the Visa card is the 
largest in the world with over 12,000 members 
in 110 countries* Now, Visa Travellers Cheques are 
being issued by financial institutions worldwide* 
These include Barclays Bank International, Standard 
Chartered Bank, Chase Manhattan Bank, First 
Chicago Cheque Corporation, Banco Atlantico, The 
Sumitomo Bank, Ltd., and many others. 

The. combined financial strength of these issuers 
iar surpasses that of any individual financial insti- 
tution in the world —or any single travellers cheque 
issuer in die world— and this financial strength 
Stands behind every Visa Travellers Cheque sold* 


Thousands of other financial institutions 

are operating as sales locations and, as with the 

Visa card, a participating institution's name 
jnay be printed across the top of the cheque. 

Visa Travellers Cheques are presently 
being sold in four major currencies: the U*S.DolIa^ 
the Pound Sterling, the Japanese Yen, and the 
Spanish Peseta. Cheques in additional currencies 
are being developed to facilitate die travel 
needs of people throughout the world. 

For years, banks and merchants have relied 
on the strength and integrity of the Visa name for 
proven worldwide financial services. 


VisaTravellers Cheques 

Fortravel and shopping, Visa is the most widelyrecognisednameinthe world. 

For descriptive literature about VisaTravellers Cheques, contact Visa International, 99 Bishopsgate, London HCZM 3XD, England. 


Financial Times Thursday October 23 1980 


European component 
makers seek end to 
Taiwan counterfeiting 



BY JOtiN GRIFFITHS 

WEST EUROPEAN motor com- 
ponent -makers plan to send a 
deputation to Taiwan early next 
year in an attempt to persuade 
its Government to clamp down 
on factories exporting growing 
quantities of counterfeit, and. in 
some * cases ■ dangerous, motor 
parts and accessories. 

The poor quality parts, 95 
per cent of-, them made In 
Taiwan, are being passed off as 
the products of reputable 
British and Continental makers. 
They may now be costing British 
’ manufacturers as much as £90- 
100m in lost sales world-wide, 
according to industry estimates. 

Britain's growing concern at 
the problem was underlined 
last night’ in a speech by Mr. 

Alan Deakin. president of the 
Garage Equipment Association, 
in Birmingham. 

He said that in addition to 
posing an increasing threat to 
vehicle safety, the counterfeited 
parts were undermining UK 
makers' reputations and profit- 
ability- In the longer term, jobs 
were at stake. 

Counterfeiting has existed on 
a small scale for many years. 
In the past the fake products 
have been fairly easy' to spot, 
with mis-spelt trade names on 


Mitsubishi 
has N. Sea 
ambitions 

TOKYO Mitsubishi Oil of 
Japan and ' Getty Oil of the 
U.S. have jointly ordered two 
gas-chemical refrigerator 
vessels from a Norwegian 
State-run shipyard. 

The agreement, signed with' 
the Nord offshore yard in 
Norway, was described by 
Mitsubishi as Japan's first 
step to access to North Sea. 
oil resources. 

It called for the Norwegian 
shipbuilder to construct two 
1,500-ton carriers between 
July 1982 and June 1983 at a 
cost of Yen 8bn (£15Jhn), 
Mitsubishi said. 

The shipbuilding pact came 
as the Oslo Government said 
it is prepared to grant foreign 
countries and private com- 
panies offshore oU exploration 
rights in the North Sea ..in 
return for economic co-opera- 
tion, a company official arid. 

The order should be wel- 
comed by Norway’s Govern- 
ment as a means of creatingr 
jobs in that country’s lagging 
- shipbuilding Industry. 

Mitsubishi and. the Los 
Angeles-based oil company 
hope they will He granted 
drilling concessions in the: 
next year. 

Norway produces -609,990 ’ 
barrels of offshore crude oil 
a day, of which 400,000 
barrels are exported. By the 
end of the decade, it plans to 
boost output capacity to L$m 
barrels day. — AP-DJ. 

Sugar talks end 

TOKYO— Talks between Japan 
and Australia • on the re- 
newal of a long-term sugar 
supply contract ended yester- 
day with no agreement after 
only two days of discussions. 

Negotiators said the talks 
were still at an explanatory 
stage with further discussions 
expected later this year. 

Reuter 


the packaging and ' obvious 
inferior quality. ‘ Many. have 
been made in small workshops 
on the Indian subcontinent; 
Hong Kong and Malaysia, and 
have not made much impact on' 
the UK 1 makers’ sales in tj,e . 
Third World markets in which 
most fakes have been sold 

But those now originating 
■ from Taiwan are in a different 
category: they are expertly 
packaged, including fakei stock 
coding and other small print. 
They are indistinguishable from 

the genuine proprietary parts— 
until actual . testing: shows up' 
such . lethal shortcomings - as - 
steering ball joints made from 
cast iron instead of steel and 
brake linings which work at 
best Inadequately, at worst dis- 1 
integrate,. under test. 

The fact that they are now 
turning up in Increasing quan- 
tities in some unfranchised UK 
retail outlets has deepened 
concern 'and was responsible far - 
Mr.- Deakin’s warning last 
night. In the meantime, the 
Society of Motor Manufacturers 
and Traders has warned its 
members that the sale of such 
items is likely to run them foul 
of the Trade Description and 
Road Traffic Acts. 


Japan motor 
output 
rises 41% 

TOKYO— Japanese vehicle pro- 
duction, a cause of anxiety 
among West European and 
U.S. competitors, rose 41.2 per 
cent in September, largely 
because of increased exports, 
the Japan Automobile Manu- 
facturers* Association said 
yesterday. . 

September • production of 
1.008.806 was the highest ever 
in that month and near the 
record 1.04m. vehicles pro- 
duced in July.- 

The association said September 
exports, to be . officially 
announced later this month, 
were expected to have risen 
by about 30 per cent over 
September 1979. . 

Eugen Loderer, a West German 
.union chief Who has suggested 
import irnnttois oh Japanese 
car exports, will pay a five- 
day visit here' starting on 
November Iff'to discuss ways 
of -avoiding a trade conflict, 
a spokesman . for- the Can* 
• federation- of Japan auto- 
mobile workers’ ufiion said 
today. Japanese car exports 
to West Germany rose 45.3 
per cent to 154,000 in the 
first eight months of this year. 
In New York Nissan Motor said 
it will announce the location 
for a 8300m small lony 
factory in the south-eastern 
U.S. on October 30. Nissan 
.plans to build about 10.000 
small trucks a month in the 
U.S. by 1983. 

• Japanese machine tool menu- 
. facturers are concerned that 
trade conflicts between Japan 
and Western Europe over 
cars and colour televisions 
will spread to the machine 
tool industry following the 
sharp rise in Japanese 
exports, industry officials 
said. 

Machine tool exports to Western 
Europe in the first eight 
months of this year rose 
130.8 per cent to Y43.08bn 
(£82.8m) from the same 
period last year while total 
exports rose 38.7 per cent to 
Y170.25bn. 

Agencies 


Netherlands to consider 
export clearing agency 

BY CHARLES BATCHELOR IN AMSTHtDAM 


The .Dutch Government is con- 
sidering setting up a clearing 
house to improve contacts 
between exporting companies 
and government departments 
providing help with exports. 

This would answer criticism 
that the number of official 
bodies Involved confuse the 
potential exporter, said Mr, 
Gijs Van Aardenne. the 
Economics Minister, in a note 
to Parliament. The Nether- 
lands’ flagging export perform- 
ance and the importance of 
foreign trade have prompted a 
thorough review of export 
promotion measures. 

Mr. van Aardenne said he 
preferred the creation of a 
central “export window” to 
channel queries rather than a 
reorganisation of the depart- 
ments involved. It would pro- 
vide general information to 


exporters or refer them to one 
of the departments already 
dealing with export promotion. 
It would also monitor the pro- 
gress Of an inquiry. 

The new export window 
would form part of the Depart- 
ment for Economic Information 
and Export Promotion which 
already co-ordinates much of 
the export promotion activity. 

The minister’s assessment 
coincides with the views of the 
Central Organ for Economic 
Relations which represents 
J 1 ?- This organisation also 
called for a coordination office 
to be set up rather than for an 
amalgamation of the depart- 
ments involved. 

The seriousness of the 
NetherUad5’ economic position 
calls for a continued effort to 
remove constraints on exporters, 
it said. 


Canberra satellite plan 

BY PATRICIA NEWBY IN CANBERRA 


AUSTRALIA is to proceed with 
the purchase of a domestic 
communications satellite system 
to take radio, television and 
telephones to remote areas of 
the country. 

Tenders for the supply of 
three satellites, associated earth 
control and earth communica- 
tions stations were called yes- 
terday in Australia and abroad. 

British -Aerospace was one 
of the companies which showed 
interest in the A$300m 


(£14 5m) project when it was 
mooted earlier this year. ’ 

The announcement that, the 
project would go ahead was 
made on Tuesday by Mn Wal 
Fife, the acting Minister for 
Post and Telecommunications. 
Mr. Tony Staley, the former 
Minister, resigned from Parlia- 
ment before last Saturday's 
Federal election. ■ 

His permanent replacement 
is expected to be announced by 
Mr. Malcolm Fraser, the Prime 
Minister, later this week..' 
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Only TWA can make 


transatlantic business 


as smooth as this. 





TWA flies to over 

50 US Cities 
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Denver 

Detroit 

Fort Lauderdale 

Fort Myers 

Harrisburg 

Hartford 

Houston 

Indianapolis 

Kansas City 

Las Vfegas 

Los Angeles 

Louisville 

Miami 

Nashville 
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Rockford 
San Diego 
San Francisco 
San Jose 
Salt Lake City 
Seattle/Tacoma 
St Louis 
Syracuse 
Tampa 
Tucson 
Tulsa 

Washington 
West Palm Beach 
Wichita 
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From London you fly direct to TWAs 
exclusive terminal at JFK with flights to many 
major US cities from the same terminal. Also 
direct to Boston, Chicago, Los Angeles and 
Philadelphia These connect you to the TWA 
network of over 50 US cities, and with TWAs 
America Pass you can visit any number of these 
for pnly $299. Nearly 200 TWA offices across 
America to help you throughout your stay. 
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TWAs Airport Express gives you all boarding cards before you go 



If you’re doing 
business in the US, the way 
to do it more smoothly and 
efficiently is with TWA. 

No other airline 
offers all that TWA does to 
help you. 

Only with TWA can 

you get Airport Express, 
which gives you boarding ^bas^ador Class ^th m orecorfc l u OT 

cards before you leave, 

at your Travel Agent AH your boarding cards - to the US, all 
TWA flights in the US and your return flight home You select 
your seats too, so you go out checked-in for your whole trip. 

You’ll fly by widebody 747 or TriStar- they’re the only 
widebodiesTWAfly because they’re the ones travellers like. 

Travel by Economy Class, Ambassador Class or 
First Class -you get superb service in each. 


In Ambassador Class you have a special section of 
the plane, free drinks and headsets, choice of meals with 
first class service, and unoccupied adjacent seats where 
possible. 

In First Class you can travelin comfortable reclining 
Sleeper-Seats on all 747’s. You can relax beautifully, sleep 
peacefully if you want to, all the way. 

For the transatlantic business traveller there is 
only one; airline that offers all this. 

We’ve developed all 
this to save you time, make 
flying easier and make 
your business more 
efficient. Because we know 
what business is all about 
Ask your Travel 

Sleeper-Seats in First Class on all 747s. more details. 






You’re going to like us > 
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‘Needless’ roads 


spading attacked 


BY LYNTON McLAIN, TRANSPORT CORRESPONDENT 


THE GOVERNMENTS £3.5bn 
TOBds programme was criticised 
yesterday by union leaders and 
a public transport pressure 
group in evidence to a commit- 
tee of MPs. It “ failed to cater 
for the real needs of the com- 
munity," they said. 

The programme in the 
Government’s Policy for Roads 
White Paper in June called for 
£391xn to be spent on new roads 
and maintenance in this finan- 
cial year. 

The money would be spent on 
roads which “ aid economic 
recovery and development” 
bring “environmental benefits” 
and “ preserve the environ- 
ment” 

However, the Transport and 
General Workers Union in a 
paper by Mr. Moss Evans, its 
general secretary, to the House 
of Commons select committee 
on transport inquiring into the 
roads programme urged the 
Government to reconsider its 
proposals. 

Mr. Evans said it appeared 
that the Government had first 
decided how much money was 
to be spent overall on roads. 
“Then this was justified bv 
stating a* priority list for road 
schemes tailored for this 
expenditure.” 

Transport 2000, the public 
transport group sponsored 


Planned car 
tax changes 
‘burden to 
motor trade’ 


Nott move ‘ could hit cheap fares take- 


largely by British Rail, the rail 
unions and amenity groups, told 
the committee in evidence that 
“the need for a proposed road 
was never dehated.” 

Mr. Nick Lester, its director 
and company secretary, said 
there was “no mechanism at 
central level ” to enable people 
to make a choice between the 
wide range of options open, to 
Government * 

With the proposed extension 
of the M4Q motorway from 
Oxford to Warwick, options 
which may have been cheaper 
and less environmentally 
damaging included a “ series of 
by-passes” or greater use of 
rail. 

Matters had been made worse 
by a House of Lords ruling 
earlier this year, Mr. Lester told 
the committee. 

The Lords had ruled that 
local inquiries into plans for 
roads had to be confined to con- 
sidering the route and the 
“ local ” need for a new road. 
The overall need for a road, 
and the policy for roads 2 s a 
whole, “now goes largely by 
default.” 

Mr. Jack Ashwell. the national 
secretary for road transport in 
the TGWLTs commercial group, 
called on the Government to 
build more trunk “A'' roads 
rather than motorways. 


By John Griffith]' 


GOVERNMENT plans to change 
the vehicle excise licence 
system could cost & typical 
Motor Agents Association mem- 
ber more than £10.000 a year 
to tax sales stock. 

Moves to change the system 
from a tax on use to a tax on 
possession represented unneces- 
sary and substantial burdens on 
the motor trade, the association 
has told Mr. Norman Fowler, 
Transport Minister. 

The association, which repre- 
sents much of the motor indus- 
try's retail sector, says , motor 
traders are being squeezed by 
interest rates of about 20 per 
cent to finance stock. 

Their margins have also been 
hit by fierce price-cutting cam- 
paigns to maintain cash flow. 

The association. In a letter 
this week to Sir Geoffrey Howe, 
the Chancellor, warned that 
unless interest rates are eased 
many of its members could be 
forced out of business. 

Mr. Fowler has told the asso- 
ciation he will do everything 
he can to meet its case. “It 
is no way part of the Govern- 
ment's intention ... to place 
new obligations on the motor 
trade.” 

He is to meet Mr. Alan Dix, 
association director-general, to 
discuss the subject next week. 


THE REJECTION this week by 
Mr. John Nott, Trade Secretary, 
of the bids by two big Indepen- 
dent. airlines for new cheap 
fare routes to the Continent, on 
the grounds that foreign govern- 
ment hostility prevents such 
routes from being won. is being 
widely interpreted by the in- 
dependents as a reversal of civil 
aviation policy. 

They are arguing, in effect, 
that the Minister has made it 
difficult, if not impossible, for 
any independent airline to apply 
in future for a new, cheap-fare 
route to the Continent, simply 
because the Government feels it 
is too difficult to win the neces- 
sary foreign Government 
approvals for such routes. 

At the same time, the in- 
dependent airlines are arguing 
that Mr. Nett's decision cuts the 
ground from underneath, his 
own feet— that he can now 
hardly go to the European 
governments and ask for new 
routes, because he has already 
failed to uphold existing bids 
from his own airlines. 

The airlines believe that if 
he had approved the recent 
appeals, his officials would have 
had a strong case for claiming 
that new routes at cheaper 
fares was official UK Govern- 
ment policy. 

Now, the officials have vir- 


Independent airlines see a reversal in aviation 
policy. Michael Donne reports 


tually no basis at all on which 
to build their case overseas. 

Foreign airlines can argue 
that if the UK Government is 
not prepared to support its own 
airlines, then it cannot really be 
serious in its battle for greater 
liberalisation of the European 
civil aviation regulatory struc- 
ture. 

Some time ago both British 
Caledonian and Laker Airways 
asked the Civil Aviation 
Authority for extensive new 
route networks. 

British Caledonian asked for 
22 routes from Gatwick to the 
Continent at low fares. 

The airline was given rights 
to Helsinki, Cologne-Bonn. Stutt- 
gart. Hamburg and Hanover and 
Vienna. The Authority rejected 
12 routes, to Geneva, Frankfurt, 
DusseldOrf, Milan. Turin, Lis- 
bon, Rome, Zurich, Barcelona, 
Marseilles, Madrid and Athens. 
Mr. Nott vetoed routes to Stock- 
holm. Gothenburg, Copenhagen 
and Osin. 

But British Caledonian has 
reapplied for many of these 
routes. The airline also appealed 
to the Minister on five routes — 


Britannia presses ahead 
with cheap flight plans 


GLC committee approves bridge plan 


BY OUR AEROSPACE CORRESPONDENT 


by James McDonald 


A £3M plan to bnild a road 
bridge across the Paddlngton- 
to-Reading railway line in 
West London has been 
approved by the Greater 
London Council's north area 
planning committee. 

A start on construction 
will depend on availability 
of finance, says the GLC. 

The bridge, and its asso- 
ciated new road connections, 


will cross the line slightly 
west of the existing Bournes 
Bridge in Hayes. It will link 
with Westlands roundabout 
in the south and an improved 
Hawley Road - Blyth Road 
junction in the north. 

Bournes Bridge, which 
carries the A347 — a main 
access road for the Indus- 
trial areas of Hayes and also 
a feeder road for the Ml 


motorway— -is more than ZOO 
years old. 


The GLC committee regards 
it as a major bottleneck and 
potential safety hazard be- 
cause of its narrow width, 
the poor alignment of its 
approach roads and restricted 
sight lines for drivers. 


Bournes Bridge will not be 
demolished. 


BRITANNIA AIRWAYS, whose 
own bid for cheap scheduled 
tickets on charter flights to the 
Continent was rejected by the 
UK CivU Aviation Authority 
earlier this year, remains con- 
fident that cheap fares plans will 
eventually be accepted by 
European Governments. 

Mr. Brian Christian, commer- 
cial director of Britannia, said 
yesterday that the European 
Civil Aviation Conference was 
considering plans for more 
cheap scheduled seats 

Britannia has proposed a 










Geneva,, Lisbon, Rome, Milan 
and Turin. It is this . appeal 
which has just been rejected. 

British Caledonian has out- 
standing six routes on which it 
has rights from the UK Govern- 
ment but which., it cannot 
operate because of Continental 
objections; another 11 routes on 
which its renewed, applications 
are outstanding; ami five on 
which the appeals have now 
been rejected. 

To cap It alii the airline has 
three routes that it currently 
flies, but on which it cannot 
apply cheap fares — - Paris, Am- 
sterdam and Brussels — again 
because of foreign hostility. 

Laker Airways’ case was 
rather different It applied for 
rights from Gatwick to S6 
separate dties on the Continent, 
including some in the British 
Caledonian list, but also involv- 
ing Malaga, Palma. Las Palmas. 
Ibiza, Tenerife, Corfu, Rhodes, 
Heraklion, Dublin. Paris, Nice, 
Brussels, Amsterdam, Stock- 
holm, Naples, Munich and Ber- 
lin. 

It also applied for rights 
“ among and between ” the over- 


seas destinations, which effec- 
tively would have resulted in 
Laker getting a massive network 
of routes on the Continent itself. 

The chances of Laker getting 
that kind of approval were 
always regarded as minimal- 
The UK Government does not 
have the -legal power to grant 
rights between.' foreign cities. 
Those rights are' solely the pre- 
rogative . of the Governments 
concerned. 

But Laker did expect to be 
given at least some of the 36 
direct routes it sought from 
. Gatwick to the Continent: In 
the event, it has got nothing. 

The shock to the independent 
airlines stems from the fact that 
in recent months they have been 
led by Minis terial statements, 
especially by Mr. Nott, to believe 
that a new climate of vigorous 
free enterprise was being en- 
couraged by the Government, in 
which the efforts by the inde- 
pendents to fight for new. cheap- 
fare air services overseas would 
be strongly supported. 

In the event; this hope has 
been turned to ashes, and they 
are now left wondering what 


the Government wants them to 
do. 

For Mr. Nott. it has to be 
admitted that he in a difficult 
situation. He wants to ensure 
new cheap fare services to the 
Continent, hut he cannot flg hr 
against the intransigence - of 
European Governments and air- 
lines. 


He says, rightly, that the UK 
cannot act unilaterally, , and that 
unless the UK can persuade the 
Continental governments to in- 
troduce cheaper fares, and new 
routes, there is no way of fore- 
ing them to do so. British Air- 
ways has made substantial pro- 
gress in this direction, - but it 
has been slow and painful pro- 
gress, involving many months of 
tedious negotiation. 

The ' big question facing the 
independents is what happens 
next. British Caledonian feels 
that Mr. Nott “should go ipfc 
Europe and fight” for foreign 
government approvals not only 
on those routes on which it al- 
ready has licences, but also On 
the other routes it has re-sought 

It win continue to. press f<Jr 
this, but it does not hold out 
much hope of success 


Laker’s action Is likely to be 
much tougher. Sir Freddie 
Laker has said he will take the 
matter to the European Court 


flexible low-fare structure, offer- 
ing one-way and return seats on 
its charter flights from airports 
throughout the UK to European 
holiday destinations. 

. The plan is for “seat-only” 
travel, with no advance booking, 
a choice of single or return 
journey, no limits on length of 
stay, and the right to fly to one 
airport and return from another. 

Proposed fares include: £65 
return, Gatwick to Palma; £67 
return. Manchester to Venice; 
and £83 return, Glasgow to 
Lisbon. 
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Sir Freddie Laker inspects a Skytrain flight deck. 
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BA domestic prices frozen 


BY OUR AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS is freezing 
all its domestic air fares until 
at least March 31. 

Up to 4.5m passengers fly 
each year on the airline's 
internal routes. Of these, at 
least 2m use the Shuttle flights 
between Heathrow and 
Northern Ireland and Scottish 
destinations. 

The freeze is partly at the 
expense of cuts in passenger 
amenities. The airline says the 
£750.000 annual subsidy on 
catering, involving free tea and 
coffee in Shuttle lounges at 
Heathrow, Glasgow, Edinburgh 


and Belfast is to end. ' ' \ 

Mr. Jim Harris, the airline’s 
TJK and Ireland controller, says 
BA paid its catering contractors 
up to 40p for tea, coffee , and 
biscuits for every passenger. 

“Experience has shown that 
only 50 per cent of our Shuttle 
passengers actually used this 
service. We would prefer to 
spread the benefit equally 
across all our customers. 

“Removing this subsidy has 
helped us shelve plans for the 
normal winter fares ' increase. 
Nevertheless, we have asked the 
caterers to remain in the 


Shuttle lounges and provide 1 
refreshments at prices similar ■ 
to those charged elsewhere on 
the airports,” he said. , 


• British AJiwSys Is fd intro- , 
duce a lottery on its Shuttle 
flights, aimed at stimulating 
business. 


Every passenger! in either ' 
direction on the Shuttles to 
Scotland and Northern Ireland . 
will receive a card. By scratch- 
ing off a special coating to 
reveal the winning words, a 
ticket holder can win prizes 
ranging from a pen to a Metro. 


Police powers proposal ‘misleading’ 


SY RAYMOND HUGHES, LAW COURTS CORRE5PONOB4T 


A GOVERNMENT Green 
Paper on public order has 
been criticised by a group of 
lawyers as “tawdry and mis- 
leading.* 1 

The Haldane Society of 
Socialist Lawyers says the 
Green Paper— which suggests 
that the law needs amending 
to give the police greater 
power to Interfere with 


. marches and public meetings 
— f* argues from false 
premises using highly selec- 
tive data. 

“ The right to demonstrate 
is an essentia! part of the 
public interest in a 
democracy,” the society says. 
■The present test of “serious 
public disorder” gives the 
police too much discretion to 


ban marches, it wains. 

As the only major public 
order problems from demon- 
strations come from racist 
organisations like the 
National Front, the correct 
test of whether a ban should 
be imposed is whether a 
march Is likely to stir up 
racial hatred, say the 
Haldane lawyers. 


Tooling Investments output to rise 


BY HAZEL DlfFFY, INDUSTRIAL CORRESPONDENT 


TOOLING Investments plans a 
25 per cent increase in output at 
the Edgwick plant it recently 
bought from Alfred Herbert 

The company, which will trade 
under the Alfred Herbert name 
for the businesses it took over 
from the ■ machine tools group, 
forecasts a £24m turnover next 
year on its combined operations. 

Outlining his plans for the 
company yesterday, Mr. Ron 
Lynch, chairman, said it would 
sell the rebuilding and spares 
facility at the plant in Red Lane, 
Coventry, and transfer the 
business to Edgwick. The sale is 
expected to- raise £1.5m. It will 
also sell 360,000 sq ft at Edgwick 

which will not be needed. 

Tooling Investments, a private 
company, has concentrated on 
rebuilding machine tools since 
its formation in 1974. It has 


bought up factory space and 
equipment in several deals, the 
largest being the Red Lane 
acquisition this year. This will 
increase the cas^any's turnover 
from about £4m to £8m. 

Sales of £16m are predicted 
for the Edgwick venture next 
year. The company’s entry Into 
the manufacture of machine 
tools will concentrate on the 
Allred Herbert range of. 
advanced technology machines 
and specialist lathes for the 
oil industry. 

It expects to spend £im 
annually over the next three 
years on development work, and 
will launch its first new pro- 
duct next spring. 

Tooling Investments will have 
the benefit of substantial tax 
losses on past trading at Alfred 


Herbert, which means if the 
operation is profitable it will 
not have to pay tax for many 
years. 

In addition to manufacturing, 
it will retain the factoring side 
of Alfred Herbert’s business, 
and is considering buying four 
of AH’s overseas sales com- 
panies. 

Tooting Investments employs 
520 at Edgwick and expects the 
workforce to grow in the next 
18-24 months. It has not 
revealed the price paid to the 
Alfred Herbert- group, which 
was formally put into liquida- 
tion last week at a meeting of 

shareholders. , 

The loss to the State in Hie 
five years when Alfred Herbert 
was in public ownership was 
put last week at £56m. 


Heath defends British EEC role 


BY RICHARD EVANS, LOBBY EDITOR 


THE UK’s role in the European 
Community was strongly 
defended by Mr. Edward Heath 
last night against attempts by 
the Labour Party and some 
Labour leaders to seek with- 
drawal. 

The former Prime Minister 
told East Lancashire indus- 
trialists that the opponents of 
membership had tried to 
deceive the British people, but 
withdrawal would in reality 
mean economic disaster. 

’ He called on the Conservative 
Party to work harder than ever 
for a strong British role in 
Europe. "Never before has 
membership of the Community 
been so vital." 

Yet at the very moment when 
the need for European unity 


was greater than ever, the 
Labour Party had voted to leave 
the Community, he said. Two 
candidates for the Labour 
leadership were committed to 
withdrawal at the first oppor- 
tunity and the other two were 
at best half-hearted in their 
attitude to the Community. 

Mr. Heath claimed Labour's 
arguments against the Com- 
munity were “a cynical per- 
version of the truth." They 
blamed Europe for Britain’s 
poor export performance and 
for the huge rise in unemploy- 
ment over which Labour 
Ministers presided. But the 
facts showed the EEC could not 
be the cause of Britain’s 
economic malaise. 


" The facts demolish the anti- 
EEC arguments which Mr. Peter 
Shore and Mr. John Silkin are 
using in their bid for the leader- 
ship of the Labour Party. Do 
they, and the majority of the 
Labour Party which voted to 
leave the EEC, realise what 
disaster withdrawal would bring 
to the jobs and livelihoods of 
ordinary working men ? ” he 
asked. 


They wanted withdrawal, he 
said, because they knew how 
difficult it would be to foist 
their brand of Left-wing * 
socialism on Britain if it 
remained part of a Community 
based on the principle# of rice, 
enterprise and the market 
economy- 
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Doyou know that Vauxhall Astras now 

start at £3404? 

Ladies and gentlemen, we are pleased to 
announce the amval of a new Vauxhall* the Astra 
Saloon. It's for those of you who prefer a conven- 
tional boot to a hatchback or estate. 

The Astra Saloon incorporates the high 
technology of all the Astras, and comes in 2 or 4 
door versions with a choice of trim. 


What is particularly remarkable is that the 
2 door, 1200S Astra Saloon enters the field at 


just £3404. 


Do you know that the Astra’s clutch or 
gearbox can be changed without 
removing the engine? 

This factor means that Astra has eliminated 
a - big worry that many fleet operators had about 
front wheel drive cars. Namely, that service costs 
would be high. But in fact, Astra can be cheaper to 

run and maintain 


than many rear 


wheel drive cars. 
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ASTRA SALOON 

From £3404 
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With the introduction of the new 2 door and 
4 door saloons, two new 3 door hatchbacks and 
the 3 door estate, the Astra range now consists of 
10 different cars, making it one of the most compre- 
hensive in its class. ' 


Do you know how easy the Astra 1300S 
Hatchback is on fuel? 

Astra has outstanding foel economy 
It’s all thanks to its efficient body and its highly 
advanced engine, of which more in a moment. 

The 1300S Hatchback Astra’s fuel figures read 
like this. On the urban cycle: 28.8 mpg, at 56 mph : 
47.1 mpg and at 75 mph: 34.0 mpg. 


MODEL 

BODY STYLE 

DOORS 

ENGINE 

ASTRA E 

SALOON 

2 

1200 S 

ASTRA E 

SALOON 

4 

1200 S 

ASTRAL 

SALOON 

2 

1200 S 

ASTRAL 

SALOON 

4 

1200 S 

ASTRAL 

HATCH 

3 

1300 S 

ASTRAL 

HATCH 

1 5 

1300 si 

ASTRAGL 

HATCH 

3 

1300 sm 

ASTRA GL 

HATCH 

5 

1300 Si 

ASTRAL 

ESTATE 

3 

1300 SB 

ASTRAL 

ESTATE 

5 

1300 sl 


mm 
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Do you know Astra’s engine is one of 
the most advanced in the world? 

Astra’s 1300S engine produces 75 bhp, 0-60 
mph in just 12.6 secs, and a top speed of 98 mph. 
Some really advanced drinking has gone in to 
making die engine a great performer, and a very 
simple one to run. For instance it has hydraulic 

tappets, which eliminate the need 
for clearance adjustment and help 
the engine stay in perfect tune. 
Less service time and they help your 
company cars keep excellent fuel economy. 
And the engine is proven. There are already 
well over a quarter of a million of them 
around today. 

Doyou knowthat‘What Car?’ 
magazine voted the Astra 
‘Car of the Year’? 

If you’ve stayed with us so far, 
you can see why. 

Doyou know the value ofVauxfaaH’s 
Master Hire Leasing system? 

Many fleet operators have found that die 
Vauxhall Master Hire Leasing system can be a highly 
effective method of controlling costs as well as 
improving cash flow. Ring (0582) 21122 Ext. 8332. 
Do you know about the deals you 
can make with your Vauxhall dealer? 

Short-term price cutting is one way of selling 
cars, but we know that people who buy company 
cars have longer-term concerns. Let us talk to you 
about the kind of sensible, realistic package 
: : we can put together for you. It might be 

i&4>:^j^sperial interest rates, guaranteed buy- 
-ii- iif^^back prices, service deals or whatever 

tailor to your needs. 
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Do you know how enjoyable 

the Astra is to drive? TtylK 

Astra has MacPherson stmt front sus- WmftZ 

pension and trailing arm. links with Mini- k39| 

blockspringsatthereartogiveasmoothride 
with surefooted and enjoyable handling. Expen- 
ence die sheer pleasure of Astra drivingfor yourself. 

Do you know how easy it is to look 
after Astra? 

Every feature of Astra has been designed 
for serviceability and long life. A few examples:- 
All front suspension units and all brake linings 
can be serviced without disturbing the hydraulic 
system. No adjustment is needed on front wheel 
bearings. The drive shafts are lifetime lubricated. 

All electrics and lights are easy to replace. 
New design fuses give better connections. Bolt-on 
front wings make for easy repair. 

And Astra’s entire bodyshell was computer . 
designed to eliminate rust traps, is phosphated, 
primed with several coats and the lower half dip- 
coated in epoxy resin enameL 







Do you know 

about the efficiency 
of Astra’s body shape? . 

As everybody’s now realised, a car’s shape 
can have a profound effect on its performance and 
economy Astra has been developed to have one 
of the most aerodynamically efficient shapes in its 
class. Computer design and wind-tunnel testing 
have resulted in a body with very low drag, yet that 
still easily seats five adults, and takes a surprisingly 
large amount of luggage. 

And all that interior space has allowed us to 
ensure that Astra is well equipped and very 
comfortable. 






Do you know the number to ring for 
more information? 

VAUXHALL H.Q. LUTON (0582)426295 

FLEET REGIONAL SHEFFIELD (0742) 28786 

INFORMATION EDINBURGH (031)3373261 

CENTRES BRISTOL (0272)299835 

ANTRIM (023841)2291 

you COULD Also RING YOUR LOCAL VAUXHALL DEALER'S 'FL£ET DNS Of? WRITE TO: 
VAUXHALL MOTORS LTD., ROUTE 7586, PO POX 3, KIMPT0N ROAD, LUTON, BEDS. 

ALL PRICES. CORRECT AT TIME OF GOING. TO PRESS, INCLUDE CAR TAX AND VAT BUT NOT DELIVERY 
AND NUMBER PLATES. AND ARE BASED ON MANUFACTURER'S RECOMMENDED RETAIL PRICES. 
DRAG AND POWER HGURES ARE MANUFACTURER'S. PERFORMANCE FIGURES FROM ‘MOTOR’ MAGAZINE. 
FUEL CONSUMPTION FIGURES FROM DaE. METRIC EQUIVALENTS. URBAN CYCLE: 9.81/100 KM. 
CONSTANT 56 MPH: 60L/100KM.CONSTANT 75 MPH: m m MAIM I Ml 
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Financial Times writers on questions raised by the impending sale or closure of Times Newspapers 

Maxwell 





BY JOHN MOORE 


emerges as 


ONLY ONE possible buyer for 
The Times, The Sunday Times 
and other publications declared 
his Interest yesterday — the 
publisher Mr. Robert Maxwell, 
who heads the privately-owned 
Pergamon Press Group. 


Mr. Maxwell will be bidding 
for either The Times or The 
Sunday Times or both. If the 
takeover goes ahead the . news- 
papers will be run either as 
commercial enterprises or as a 
combination of a workers’ co- 
operative and private enter- 
prise. 


Mr. Maxwell was once the 
former chief executive and 
financial backer of the ill-fated 
Scottish Daily News workers' 
co-operative which collapsed in 
November 1976. 


He also expressed interest in 
bidding to save the London 
Evening Standard when it was 
passing through its financial 
crisis more than three years 
ago. 

Other likely buyers were “ not 
interested." Lonrho, the inter- 
national trading conglomerate 
whose chief executive is Mr. 
Tiny Rowland, said: “No 
interest will be expressed and 
that should not be surprising. 
They are loss-makers.” Lonrho 
said it was not considering 
taking over part of Times News- 
papers. such as the supplements. 

Lonrho is still considering 
whether to start a new London 
evening paper following the 
announced closure of the 
London Evening News. Lonrho, 
and the Board of George Out- 
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ram, a Lonrho subsidiary, are 
still considering the matter. 

George Outram publishes the 
Glasgow Herald and Glasgow’s 
Evening Times. If Lonrho were 


to go’ ahead with its plans for 
a new evening paper it would 
be aimed at an inner -Lon do a 
readership. 

Mr. Michael Hare, chairman 



which 


of Pearson. Longman, 
publishes the .Financial Times, 
said yesterday: "It is unlikely 
that we will be expressing any 
interest. But it would be a great 


-which publishes the -Sun' and 
fiie. News of the World, said it 
was - not -likely * that his group 
would be showing an interest- 
. •‘We’ve got our hands pretty 
fuU. 1 dopbt whether there will 
be any buyers.” “From .the 


there was any . . . 

the group might takrihes*m e 
course .of action as. the Thefts 
son group Mr- Nicholson ASM; 
“ARCO and ourselves «* . 
closely in bed tdgether.V.T&c 
relationship is very -Closer W*- 


The group would not be 
making an approach because of 
* financial considerations.” r 
Mr. Rupert Murdoch.- chair-, 
man of News International 


industrial point- of- view. Times are . interested in wh $1 is gp$hg 
Newspapers was ” a snake pit” oo at 
Mr. ; Brian . Nicholson, . Joint on the acquisition trafif! .■< . 
managing- director of The sir James -'GiMinfit' -tftaae 
Observer, said yesterday: “We GavenhamVCommuhi- 

have seen the; aimouncement . ^Uoito; publishes Now! mag* 
and we are- astonished. I «Dt . v \ n » was understood to,W .in 
thihk we can make an offer if p^g yesterday and wag, mot 
Times Newspapers is making available for comment- ':- J . 
£15* of Tosses, ~We are not f vau * oie ■ 

exactly making a mint of money Last night Lo«r Martfaews, 
ourselves.” • who heads EJxpress^ Newfipiuej^ 

The Observer’s parent com- publisher of . the f _-J?*ily'..s' 
party is Atlantic 
(ARCG), the 
minerals group. 


Thomson 

backs 

Board 

decision 


Gap predicted in media market 



Move ‘was commercial mistake’ 


BY MICHAEL THOMPSON-NOEL 


BT MICHAEL CASSELL 


LORD THOMSON, chairman of 
International Thomson Organisa- 
tion and TBH stated: 


£This decision has been reached 
with great regret and it has 
the full support of myself and 
of the members of the Boards 
of International Thomson Organi- 
sation and Thomson British 
Holdings. I very much hope that 
it will be possible to make 
arrangements whereby the publi- 
cation of the titles can be con- 
tinued under new ownership 
from March 19S1. 


Co-operation 


THE ADVERTISING industry 
believes that the combined 
loss of the Times Newspapers 
titles would punch a sizeable 
hole In the UK media market, 
but that buyers will emerge. 
It is also felt that if the print 
unions could be persuaded to 
buy the hatchet. Times 
Newspapers would enjoy not 
so much a relaunch as a 
renaissance. 

But media specialists draw 
a sharp distinction between 
the potential and viability of 
The Times, which some say 
is barely treading -water, and 
the Sunday Times and its 
lucrative colour magazine, 
which they describe as 
potentially two of the 
strongest print titles in 
Britain. 

Since their return to publi- 
cation last December, the 
fortunes of Tbe Times and its 
sister publication have 


diverged sharply. 

Current circulation of The 
Times is approximately 
280,000, and apparently fall- 
ing. In the six-month period 
before it ceased publication 
in November, .1978, it was 
292,714. 

In terms of quality dally 
circulations. The Times' 
market share this September 
was 12 J. per cent, against 631 
per cent for the Daily Tele- 
graph, 16.4 per cent for The 
Guardian, and 8.4 per cent 
for the Financial Times. 

The Sunday Times Is in far 
more robust condition. Its 
current circulation. Is 1.42 m, 
virtually the same as before 
its 11-month absence. Its 
market share of circulation 
of quality Sundays this 
September was 42.4 per cent, 
against 30.1 per cent for the 
Sunday Telegraph and 27.5 
per cent for The Observer. 


In terms of advertising 
revenue, and In contrast to 
The Times, the Sunday Times 
is prospering. 

Despite the recession, its 
columns are laden, so that 
over the first seven months of 
1980, the Sunday Times plus 
magazine was easily the 
biggest advertising vehicle 
among the quality .Press. 

According to figures from 
Media Expenditure Analysis, 
which monitors only gross 
display revenue and does not 
allow for discounts, advertis- 
ing expenditure in the Sunday 
Times plus magazine during 
the period January to July, 
1980. totalled £2L6m— £13.2m 
in the magazine alone. 

The Times, on the other 
hand, attracted only £7.3m in 
gross display revenue (Janu- 
ary to July)— and that at the 
official rate-card. 

Hr. Roy Langrldge, media 
director at J. Walter Thomp- 


son, Britain's biggest adver- 
tising agency, said: “ The 
Times bold an emotional 
attraction for the reader, hut 
not for advertisers. 

It Is useful for up-market 
colour products (cars, expen- 
sive drink and airlines? and 
chairmen like it for its cor- 
porate weight, though during 
Its 11-month absence they 
discovered better ways to 
spend their money. 

-Replacement of the Sunday 
Times would be Infinitely 
more difficult It plays a 
significant role in all the 
obvious categories but is also 
erudal for direct response.” 

According to calculations 
by Hr. ' Michael Towns!* 
media director at Young & 
Rubicam, estimated cover 
price income for The Times 
and Sunday Times is 
currently £2 5m. To that he 
adds £58m for gross pro- 
jected advertising income. 


WHEN, after 189 years publish- 
ing on tbe same site. The Times 
left its Blacfcfriars home In 1974 
for new premises alongside The 
Sunday Times in Gray’s Inn 
Road, the move was ^heralded as 
a milestone in the newspaper’s 
history. In retrospect, the 
management may prefer to 
regard it as a milestone. 

After the recent journalists* 
strike Mr. William Rees-Mogg, 
editor of The Times, catalogued 
the newspaper's failures in a 
controversial -leading « article 
which left no doubt that the 
newspaper’s property activities 
had .fared no better than its 
publishing operations. 

The move from Blacfcfriars 
had, he admitted, been a “ pain- 
ful ” affair and “pretty certainly 
a. commercial mistake as welL” . 

The new home meant that, for 
the first time, tbe whole of 
Times Newspapers was housed 
in one complex and The Times 


found itself with modern pro- 
duction facilities which con- 
trasted sharply with those it had 
left behind. But, in the words of 
Mr. Rees-Mogg, “it landed Tbe 
Times with costs ye cannot 
afford.” 


The previous headquarters of 
The Times in Old Printing 
House Square provided & little 
oyer 100,000 sq ft of net floor 
space and adjoined the offices of 
The Observer. When The Times 
derided to move : to ' premises 
more suitable for a -modern pub- 
lishing house, The Observer took 
up an option to-buy the property 
left behind. 1 

It did this with the aid of a 
_£5.25m mortgage from Lazard 
-Brothers, the banking arm of S. 
>681800 and Son ‘Which held a 
one-fifth interest— at a cost of 
£800,000 — in the building's 
freehold. ' . 

Lazards infendedto move its 
own head office into The Tunes 


building but, before the heirs- 
paper had left, the' merchant 
bank Instead took a lease in a 
new City. development ..." 

All efforts to let the building 
subsequently, failed, until, -in 
.1977. Lazards found a - buyer 
rather than- a tenant The bank 
bought , out -The-' Observer's 
interest in . the property ;for a 
substantial sum. -above the 
original mortgage figure and 
sold it for £7.25m to Continental 
'Illinois National Bank and Trust 
of Chicago. • 

- A major refurbishment pre- 
gramme was carried out dud the 
capital value Is now many times 
greater than the sum paid to 
The Times. : > 

The Times, Is now in a build- 
ing which It does not own" but 
on which it has v long lease. 
But Times Newspapers owns tbe 
freehold of The Sunday Tunes 
building, which, may have-, a 
' market value in excess of £20m. 


: 1 


My father and 1 have 
repeatedly made it clear that our 
continued support for Times 
Newspapers was conditional on 
the overall co-operation of the 
newspapers' employees and 1 
have sadly concluded that this 
co-operation will not be forth- 
coming under our ownership. 

It grieves me greatly that in 
spite of the millions of pounds 
which have been provided to 
Times Newspapers over the years 
to enable these newspapers to 
survive and in spite of the efforts 
of many loval employees who 
have built The papers to their 
present eminence and to whom I 
express my deep gratitude, we 
have been un&ble to secure the 
co-operation of important sec- 
tions of the workforce on a reli- 
able and consistent basis. 


Brunton blames troubled industrial history 


MR. GORDON BRUNTON. 
managing director and chief 
executive of Thomson British 
Holdings Limited, made the 
following statement yesterday: 


New relationship 


I believe that a change of 
ownership could provide Times 
Newspapers with the opportunity 
to create a new and constructive 
relationship with its staff. With 
their cooperation and goodwill 
Times Newspapers with its 
superb titles could he a 
viable and profitable busi- 
ness with excellent pros- 
pects for the future. ^ 


• Thomson British Holdings 
Limited (TBH) announce 
today their intention of with- 
drawing from the publication of 
The Times, The Sunday limes 
and their associated publications. 
It is with tbe greatest reluctance 
•that the Board has been forced 
to the conclusion that despite 
strenuous efforts of management 
at all levels and the expenditure 
of massive sums of money the 
existence and development of the 
titles will have the opportunity 
of a more secure future in other 
ownership. This derision has 
the endorsement of the Board of 
International Thomson Organisa- 
tion Limited. 

The major reason behind this 
decision is the continuing 
troubled history of industrial 
relations -which goes back over 
many years. This includes the 
11-month suspension of publica- 
tion in 1979-79 in the attempt to 
introduce disputes procedures. 


guarantees of continuous produc- 
tion, a new wage structure, more 
realistic manning levels and the 
introduction of new technology. 

By November. 1979. sufficient 
progress in negotiation had been 
achieved to permit resumption of 
publication. Since resumption 
circulations have been sound and 
within -the context of a general 
economic recession advertising 
has stood up welL 

Regrettably, however, many of 
the agreements reached have not 
been implemented by some of 
the unions concerned: the news- 
papers have continued to be 
subjected to industrial disruption 
and various forms of - non- 
co-operation from sections of the 
workforce and it has not been 
possible to operate the new tech- 
nology even on the most limited 
basis. 


This has occurred against the 
background of a ■ very serious 
financial position which has been 
fully communicated to the 
employees at all levels in the 
company. 

In the current year Times 
Newspapers Limited is expected 


to incur a pre-tax loss of some 
£l5m and to borrow from TBH 
£22m. Since the formation of 
Times Newspapers in 1967 more 
than £70m bas been advanced 
from Thomson sources and used 
for investment working capital 
and losses incurred. It is within 
this financial context and with 
the continuing disruption that 
-the Board of 'TOR has concluded, 
in the interests not only of share- 
holders but also of the Group's 
employees, that if the present 
situation is allowed to continue 
it will threaten the development 
of and the future security of the 
Organisation as a whole. 

In evaluating any proposals for 
a change of ownership, the Board 
will ask the national directors of 
Times Newspapers Holdings 
Limited, the editor-in-chief and 
the editors of The Times and 
The Sunday Times To advise oh a 
set of criteria against which they 
will be measured. These will 
Include the interests of 
employees, readers and adver- 
tisers, tiie national interest as 
well as commerriai and financial 
criteria. 

The Board of Times News- 


papers Holdings, including the 
national directors, the editor-in- 
chief and tiie two editors, will he 
directly involved in the assess- 
ment of any proposals made 
concerning the future Of the 
titles as editorially independent 
newspapers of high quality. 

If it is not possible to achieve 
continuation of any or all of the 
titles under new ownership by 
March 1981 the TBH Board has 
concluded that it can no longer 
justify sustaining tbe financial 
losses of tiie past years and 
publication will cease. 

TBH will provide Times' News- 
papers with sufficient funds to 
sustain the current level of 
trading losses until then and to 
enable it to meet its obligations 
to suppliers and staff on an 
orderly transfer or closure of the 
businesses. 

If it seems unlikely that a sale 
can be achieved by March 1981, 
it may be necessary to issue 
notices of dismissal to all 
employees of Times Newspapers 
in the hear future, but the TBH 
Board has decided to fund the 
operations of the papers until 
next March unless disruption 
makes efficient and continuous 


publication and distribution, of 
the titles impossible. 

The Departments of Trade and. 
Employment have been Informed 
of the decision and consultations 
with the staff and trade unions 
have begun. 

Whilst it may be preferable for 
Times Newspapers to be kept 
together as an entity, it is 
possible that interest will be 
shown In individual titles or 
parts of the company. Any such 
proposals would be carefully 
examined. . .Whereas interest was 
shown in acquiring the company 
or its titles during the suspen- 
sion last year, none of these 
approaches was pursued. 

The reasons why TBH has 
publicly stated its intentions are 
the desirability of giving all 
parties full opportunity to 
exp:-«aa^>eir vievft and to ensure 
that all those concerned with the 
future of the company and its 
titles are able to express their 
interest. We believe that it is 
very much In the public interest 
that matters affecting the future 
of great national newspapers 
should be conducted in an 
open and responsible way.ij 



MR. GORDON BRUNTON: " If it Is not possible to achieve 
continuation of any or all of the titles under new ownership 
by March 1981, the TBH board has concluded that it can no 
longer justify sustaining the fina n cial losses of the past years 
and publication, will cease.” • •_ 


‘EEC competitors 
pay less for fuel’ 


BY SUE CAMERON 


EEC figures show British in- 
dustry is paying at least £7 a 
tonne more for fuel oil than 
almost all its Continental com- 
petitors. 

The figures are expected to be 
used as evidence by the Con- 
federation of British Industry 
next month when it calls on 
the Government to change UK 
energy pricing. 

The CBI may also argue that 
UK manufacturers will continue 
to pay mare for gas than their 
Continental rivals — in spite of 
Holland's plans to increase its 
export gas prices by at least 15 
per cent over the next 12 
months. 

Some UK energy experts be- 
lieve the gap between British 
and Continental industrial gas 
prices is widening 

An EEC bulletin giving aver- 
age fuel oil prices throughout 
the Common Market on October 
13 this year shows UK com- 
panies are paying more than any 
of their competitors except those 
in Belgium and the Irish Repub- 
lic. 

The bulletin indicates that the 
average UK fuel oil price was 
£86 a tonne, excluding duty and 
taxes. In Italy it was £74 a 
tonne while the price in Den- 
mark was £79, in Wesi Germany 
£75, in France £78 and in the 
Netherlands £7S. The Belgian 
price was £90 a tonne and the 
Irish price £S9. 

British industrial energy ex- 
perts yesterday stressed that UK 
duey on fuel oil — which has to 
be added to the above figure — 
is among the highest In the 
world. Duty is £8 a tonne In 
Britain compared to £1.48 in 
Belgium. 8p in France. £3.55 in 
Germany, 5p in Italy and £3.27 
in the Netherlands. 


in Britain usually received a 
lower discount than those in 
other European countries. One 
possible reason was that such 
countries as Germany and the 
Netherlands were physically 
closer to the Rotterdam spot 
market than Britain. 

He also said large industrial 
users of gas in Holland appeared 
to be paying about 19.5p a 
therm, including a distributors' 
margin of about 3p a therm. The 
15 per cent price rise planned, 
by the Dutch would raise this 
to about 24p a therm. 

The Dutch industrial gas price 
could even approach 26p a 
therm if related oil prices in- 
creased further 

But he claimed there were 
now indications that ' British 
manufacturers were being asked 
to pay 29p a therm for their 
gas when they tried to renew 
their firm supply contracts: 
These contracts often included 
price rise clauses at three- or 
six-monthly intervals. 

By the time the Dutch were 
paying 26p a therm for their 
industrial gas, many UK com- 
panies would therefore be pay- 
ing 31p or 32p a therm. 


Tour prizes in 


essay contest 

BARCLAYS BANK will offer a 
two-week sightseeing tour of 
Europe to the winners of its 
1981 European Tour Essay 
Competition, which is open to 
sixth form students taking “A" 
level or equivalent examina- 
tions. 


A representative of one 
energy-intensive sector of 
British Industry last night said 
UK industrial oil consumers 
were * much more in the hands 
of the distributors'* than their 
Continental, competitors. 

He added that fuel oil buyers 


£1 Awaydays 


BRITISH RAIL'S month of 
Awayadays for the 1,1m holders 
of senior citizen railcards- starts 
on Novermer 3. Cardholders can 
make as many Awayday trips as 
they wish after 9,30 am from 
Mondays to Thursday for a flat 
rate of £1. 


ICI agrees 
to revise 


soda ash 
sales terms 


By David Churchill, 

Consumer Affairs Correspondent 


ICI HAS agreed to revise its 
terms of contract for soda ash 
sales as a result of pressure 
from the Office of Fair Trading. 

ICI is tiie sole UK producer 
of soda ash which is used in 
the chemical, soap, detergent, 
and glass industries. 

The Office was concerned that 
Id’s soda ash contrasts could 
be anti-competitive and was 
considering taking action under 
the Competition Act, which 
became law earlier this year. 

The ICI contracts were for 
an indefinite period and -stipu- 
lated that a buyer must pur- 
chase his total requirements 
from ICI and give two years 
notice of termination. These 
terms were considered too 
restrictive and likely to inhibit 
competition. 

Mr. Gordon Borrie, director- 
general of fair trading, said 
yesterday that ICI would now 
be renegotiating its soda ash 
contracts with all its customers. 
It would offer them a choice 
from a range of new contract 
options. 

"In my view this represents 
a significant improvement and 
I therefore do not .propose to 
make use of my powers under 
the Competition Act to initiate 
a formal investigation," he said. 

Under the new terms ICI 
customers will, in addition to 
spot buying, be. able to opt for 
short-term contracts for a fixed 
tonnage. 

Running contracts, on a ton- 
nage or shorter termination 
basis, will be offered with a 
choice of a price variation 
clause or a competition clause. 

The price clause allows a 
buyer to terminate the contract 
within a set period following a 
price increase. The competition 
clause enables the customer to 
switch to an alternative sup- 
plier. . . 


Special laws to plug 
tax loopholes rejected 


BY TIM DICKSON 


THE Inland Revenue has 
rejected a Parliamentary 
Committee’s suggestion that 
special legislation . should be 
Introduced to dose tax loop- 
holes. 

“In the great majority of 
cases where a new tax loop- 
hole is discovered, a satisfac- 
tory legislative remedy can be 
devised," the Treasury and 
the Board of Inland Revenue 
say. 

Their view is contained in 
a minute on the reports from 
last year’s session of the Com- 
mittee of Public Accounts. 

The committee Identified 
three specific areas where tax 
had been lost: partnerships; 
earnings from- offshore 
employment and woodlands 
managed on a commercial 
basis. 

The committee recom- 
mended that the Inland 

Revenue should Identify any 
farther unintended lodp- 
hales and should calculate the 
tax yield that could be 
obtained by closing them. The 
committee said “alternative 
legislative arrangements 
should be considered for 
facilitating the enactment of 
these measures." 


The Revenue's • reply 
distinguishes - between sub- 
stantial and less- substantial 
losses of tax. “Where the 
potential loss of tax justifies 
the course, an advance 
announcement of the inten- 
tion to legislate may be made; 
the legislation, when intro- 
duced, is then made effective 
from that date. 

“In eases of this kind, to 
' follow the course of action 
. proposed by the committee 
would be unlikely to shorten 
the time before a legislative 
remedy could be Introduced 
and may well lengthen It.” 

Where tasr'loss Is less gab- 
- stantiaL says -the Treasury 
and the Inland,’ Revenue,' the 
effective date- of introducing 
amending legislation is nor- 
mally the start of the tax 
year in which it is enacted. 

Sometimes legislation Is sot 
brought in because there is 
tittle loss of tax, in those 
circumstances “ there would 
be serious objections to adopt- 
ing the course suggested by 
the committee, since publica- 
tion of information about the 
loophole could lead to its 
wider use.” 


Taxmen evidence invited 


FINANCIAL TIMES REPORTER 


THE public was invited yester- 
day to submit written evidence 
to tbe Government’s committee 
investigating the powers of tbe 
Inland Revenue and the 
Customs and Excise. 

The committee, whose full 
title i8 tbe Committee on En- 
forcement Powers of the Inland 
Revenue and Customs and 
Excise, will be chaired by Lord 
Keith of Kinkel, a Lord of 
Appeal. 

The committee’s investiga- 
tions will include". The Inland 
Revenue’s and Customs and 
Excise's powers to Investigate 
the accuracy of returns includ- 


ing powers to call for informa- 
tion and documents; powers of 
entry and search of premises 
and persons; powers relating to 
cases of fraud, wilful default or 
neglect and to cases of reckless 
action. But the processes of 
collecting outstanding tax and 
interest charges on it will .be 
excluded. 

Evidence should be sent to 
the secretary of t he committee. 
Room 400, GKN -House, 22 
Kingsway, London WC2B 6LE 
by January 3L A memorandum 
of guidance for potential 
witnesses is available from the 
secretary. 


Painting by 
Munch 


sets auction 


record 


:ONE"OF .the last oils painted 
by the Norwegian .artist 
Edvard Munch sold at Christie's 
in New_York on Tuesday night 
for £1442,837, an auction record 
for Munch. Girls on a Bridge 
was completed around 1902 and 
was one of three paintings sold 
by a' private collector. Femme 
a 3a Guitare by Picasso made 
£816,326 but the third, a Matisse* 
Lorette VH, was bought in at 
£576450. 

All told, the- sale of Impres- 
sionist - pictures totalled 
£6,501,740 with only 14 per cent 
unsold. Among other high 


SALEROOM 


BY ANTONY THOANCROfT 


prices were the £428,571 for 
Monet’s Nympheas, Paysage 
d'Eau;. £387,755 for Deluge H 
by Kandinsky, an auction 
record; and the £183,073 which 
secured Le Marche de Bestiaux 
by ChagalL This was a record 
far any painting by a living 
artist . 

- Meanwhile In London, 
Christie’s sold a Russian order 
of St. Andrew for £8,000 and 
Schubert’s autographed manu- 
script of Trinklied for £4,500 

Sotheby’s sale of topographi- 
cal paintings totalled £285,505, 
with a very low 5 per cent 
bought in. A U.S. private buyer 
paid £48,000, plus the 11.5 per 
cent buyer’s premium and VAT, 
for Dawn in the Rockies by 
Albert Bierstadt which had 
been very modestly estimated 
at' around £5,000. 

A London dealer acquired a 
scene of Indians resting by the 
Canadian artist Cornelius Krieg- 
hoff for £28,000 while a view of 
Santiago in Chile painted in 
1861 by Ernst Gharton realised 
£26,000. 

Sotheby's Belgravia held its 
first sale devoted exclusively to 
the Aesthetic Movement 


London and County 


trial told of account 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


THREE businessmen were 
accused at -the Old Bailey 
yesterday .of falsifying a bank 
account for the benefit of Mr. 
Gerald Caplan, chairman of the 
London and County Securities 
group which collapsed in. 1973, 
and “those whom- he chose to 
favour.” 


Mr. Trevor PepperelL Mr. 
Brian McM enemy and Mr. 
Norman Noye, all former 
directors of London and County 
(A&D). the group’s banking 
arm, face between, them, II 
charges of false, accounting, 
forgery, theft and publishing a 
false statement: Not all face the 
same charges; all have pleaded 
not guilty. ' 

Mr. Caplan is fighting extradi- 
tion proceedings in the .U.S; Mr. 
David Smout QC, prosecuting, 
said that although Mr.' Caplan 
was not on trial, the guilt or 
innocence of the three accused 
had to be determined against 
the background of their associa- 
tion with him. 


At the centre of the case was 
an account with A&D in the 
hame of “J. Cartwright.” ‘.The 
name was bogus, said Mr. 
Smout, as was an address .for 
the account in' the company’s 


records. 

"It is a facade invented, to 
conceal the. nature of tbe pay- 
ments that were made.” counsel 
said. 

Over a 5j-year period cash 
payments were made from the 
account which at one stage was 
£125,000 overdrawn.- Included 
were payments to Mr. Caplan, 
his parents-in-law and Mr. 
Peppereli’s builder. 

• ‘The clue to tiie matter was- 
to be found in “a tatty tittle 
- book ” kept in the drawer of a 
junior 'member of the company’s 
staff, said Mr. Smout. It con-: 
tained a record of the account 

Mr, Smout said it was alleged 
that -one or more of the defen- 
dants had been . involved with 
Mr. Caplan in falsifying accounts 
and associated documents. The 
intention bad been to mislead 
the auditors and, in Mr. Pep- 
pe roll's case, for personal gain- 

Mr. PeppereU—- ** a man .'of 
considerable financial ingenuity 

and acumen ”i-benefited from 
one of the- false accounts to the 
extent of * £45.000. said Mr.' 
Smout. Mr, McMenemy's and 
Mr. -Noye’s reward had been the 
retention of their high offices 
in the company. 

The heariageontiaues today. 
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BY. GUY DE JONQUHSRE5 


RANK xerox plans a network ■ 
of retail shops in Britain to sell’ 
its copiers, and other office pro*"'; 
ducts directly io "the public* 


Its first shop .will be in 
Piccadilly, London, next month.' 
A second will open soon after- 
wards . in Holborn, to be 
followed by others in big pro- 
vincial cities. 


The shops will offer a full 
range of Rank Xerox- equip- 
ment, including inexpensive 
microcomputers, word pro- 


cessors. desk-tpp copiers, calcu- 
lators' and answering machines. 

: This .year - . Xerox;;': The 
'Americas compahy which is the 
majority shareholder in. Rank 
Xerox, opened a retail network 
in the U.S. Tt consists of seven . 
shops in DaHaa, Texas,- Denver, 
Colorado, 1 • and - : Hartford, 

Connecticut; 

Rank Xerox hopes ’ tfs- net- 
work will bring ite- products; to . 
The attention of more-customers 
and cut its marketing 
tribution overheads. ' • 
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UK NEWS- LABOUR 


Ambulance 
men ‘ready 
for winter 
pay battle’ 

Clark, Labour Staff 

WATER WORKERS and 

ambulance men were said 
yesterday to be preparing for 
3 fight against Government 
pay. policy. 

U "t°°P n representing Britain’s 
ii.uwi ambulance men said 

- pressure was mounting for a 
major increase in pay 
because of a widening gap in 
earnings compared with 

firemen anil police. 

Al the same time, the National 
Union of Public Employees 
warned of “trouble” if the 
Government tries to Impose a 
figUre s , ettl * m ent on the 
33,000 manual workers in the 
waler and sewage industry. 

Mr Ron Keating, National 
officer, who joins other union 
negotiators today in formally 
submitting a '30 per cent pay 
claim, said branch meetings oY 
water workers around the 
country indicated that they 
regarded themselves as key 
workers. 

“We are very- likely to see 
trouble this winter unless the 
Government shows flexibility” 
be said. 

NUPE and the Confederation of 
Health Service Employees said 
they were drawing up a claim 
for a “ substantial " increase 
in ambulancemen's pay -and 
would press strongly for earn- 
ings to linked to pay in the 
other /main emergency 
services. 

The claim, to be submitted next 
month, will argue that 
ambulance men’s earnings 
have been seriously eroded by 
cutbacks in the National 
Health Service which have 
reduced overtime. 

Basic pay was raised last 
January to £76.60 a week, and 
the minimum wage to £64 a 
week. 

This year's proposed claim 
demands an increase in basic 
pay to maintain the purchas- 
ing power of last year's settle- 
ment of between 12.8 per cent 
and 25.8 per cent. Other 
demands are for a working . 
week of 35 hours compared J 
with 40 hours, six weeks' 
holiday and improved shift 
allowances. 


TUC council attacks ‘appalling 
complacency 5 of Prime Minister 


BY NICK GARNEjt, LABOUR STAFF 


the RESPONSE of the Prime 
JJuuster, Mrs. Margaret 
Thatcher, to questions by mem- 
bers of the TUC general council 
at their meeting with her last 
week " demonstrated an appal- 
ling complacency and insensi- 
tivity about the industrial 
crisis,” the general council said 
yesterday. 

In a strong statement issued 
after the council's meeting yes- 
terday. the TUC said the unem- ■ 
ployment figures earlier this 
week “■ confirmed the crisis.” 

The figures ignored the 
extent of Short-time working in 
industry. . “ The real figure is 
already over 2jm— -that is over 


one in 10 of the labour force. 
But the Prime Minister repeat- 
edly refused to say what level 
of unemployment would compel 
the Government to change 
course." 

The general council con- 
firmed that all the unions 
involved in .the Isle of’ Grain 
laggers’ dispute had' accepted 
the TUCs formula to end the 
dispute. 

This acceptance was secured- 
at the beginning of this week 
and removed the threat of the 
suspension from TUC member-, 
ship of the engineering section ' 
of the Amalgamated Union of 
Engineering Workers and the 


Electrical and Plumbing Trades 
. Union. 

The unions will shortly meet 
the Central Electricity Generat- 
ing Board which is unclear 
about some of the implications 
of the formula.' 

Mr. Sid WeigheU, general 
secretary of the National Union 
of Railwaymen, who lost his 
position as chairman of the 
TUC transport committee on a 
vote, asked the general council 
to refer the matter back to the 
committee. But a ruling by Mr. 
Alan Fisher. TUC chairman, 
that this was not a matter '.for 
the' general council, won over- 
whelming . support 
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Warning of provincial mail delays 


BY JASON CRISP 

THE POST OFFICE warned 
last night that -5m letters bound 
for the provinces would be 
delayed. The warning followed 
an emergency meeting in Lon- 
don by members of the Union 
of Communication Workers who 
load trains at the mainline 
stations. 

The union objects to Post 
Office plans to cut overtime dur- 
ing the busy pre- Christmas 
period as part of a productivity 


agreement 

The Post Office proposes 
cutting 50 hours overtime dur- 
ing December for each of 1,000 
postal workers who load and 
unload mail trains in London. 

Three times as many letters 
are sent in December than any 
other month and Post Office 
management wants to delay 
special Christmas arrangements 
by one week and to reduce a 
special 12-hour shift by one 


hour. 

The union said its members 
at 'the railway stations were 
complaining that local manage- 
ments were failing to. negotiate 
with them properly on a range 
of- issues. It denied that the 
emergency meeting was 
intended to be disruptive of the 
post particularly. The Post 
Office said the meeting was' 
being held at the peak time for 
loading trains to the provinces. 


Sacked Cimard seamen stage sit-in 


BY PAULINE CLARK, LABOUR STAFF 


BRITISH SEAMEN refused 
to leave the luxury lintr 
Canard Countess hi Bridge- 
town, Barbados, last night 
after the company issued dis- 
missal notices to crew mem- 
bers whose Industrial action 
has kept the ship in port for 
a week. 

Although 15 of the crew 
agreed to fly home on tickets 
Issued by the company, more 
than 100 were said to have 
obeyed instruction from the 


National Union’ of Seamen to 
stage a sit-in. 

The onion wants the com- 
pany to reverse its derision 
to cut wage costs by trans- 
ferring the Countess mid the 
Canard Princess to the 
Bahamian flag. 

The TUC General Council 
yesterday deplored Canard’s 
plans. 

Lord Matthews, chairman 
of Canard, has threatened to 
sell the two ships and the 


QE2 if the NUS blocks Its 
plans. 

It said the decision would 
cause “ serious Industrial 
consequences in the British 
merchant fleet and would 
constitute a significant loss of 
job opportunities.'* 


CHOOSING THE RIGHTGEMSTONE 
INVESTMENT PLAN MEANS KNOWING 
WHO CHOOSES THE RIGHT GEMS 


GEMSTONES HAVE NOW BECOME AN IMPORTANT DIVERSIFICATION IN MANY 
INVESTMENT PORTFOLIOS. THE ABILITY TO RECOGNISE AND CLASSIFY 
GEMSTONES IS CRUCIAL TO SUCCESSFUL GEM INVESTMENT. GARANTI INVEST 
LIMITED ARE A LEADING AUTHORITY IN THE GEMSTONE INVESTMENT HELD 
AND KNOWHOW TO CHOOSE THE RIGHT GEMSTONES - WE HAVE BEEN 
SELECTING THE BEST FOR MANY YEARS. 

Garanti now believes that sapphires offer the best prospect for substantial 
capital growth in this field. Of couise, every investment has a risk attached 
but sapphires are still about one third of the price of diamonds and the supply 
pf top quality stones is diminishing, while the demand continues to grow. 

Garanti know all about this supply since we are involved in the mining 
and -cutting of the stones. We buy our stock virtually from source, 
by-passing importers, wholesalers and retailers. This means that Garanti 
can offer you the best stones available at the most economic price. 

The best blue sapphires are mined in Sri Lanka and Garanti Invest have 
established an internationally recognised system of sapphire grading, 
called S & Q 78. The system ensures that every stone has been 
scientifically graded and valued and that a certificate has been issued by 
qualified gemologists. Every stone is sealed in an S & Q cassette, and our 
undertaking to re-sell is guaranteed on this basis. As a result, sapphires 
can now be bought confidently on certificate description. 


FIND OUT ABOUT THIS IMPORTANT INVESTMENT OPPORTUNITY. 
THIS BROCHURE GIVES FULL DETAILS ABOUT OUR SAPPHIRE 
INVESTMENT PLAN INCLUDING THE S & Q GRADING SYSTEM AND 
RE-SALE GUARANTEE. SEND FOR THE BROCHURE TODAY OR 
TELEPHONING ON 01-629 7158. 


^amMi^vestJoimited 


r 



Ganoid Invest Limited 
278-282 High Hoibora 
London WC1V7HA 


ScamBaamaa Office 
Skeppsbron 5-6 
41121 Gotebiog Sweden 



To Garanb Jnwsl Limned 
278-2S2 High Holbein. London WCl 7HA 
Please send me your Sapphire Investment brochure 
without obligation lo: 


Nome 


Address. 


I 1 Please tick if you arc a financial adnser 




Workers agree 
to redundancies 
at Perkins 

WORKERS . -at; Perkins diesel 
engine {dipt: in Peterborough 


.dadriei? *’ n^w pfpdu<ri 
tivlty -deaf r* : shop 

stewards* advice. .... 

The agreement, by 7.QQ& fcoorly- 
paid workers at a mass meet- 
ing, means that .•voluntary 
redundancies will go. ahead. 
Industrial action is averted, 
and trade' unions hive accept 
ted plans to ■ streamline' 
factory-floor efficiency to 
avoid further job losses. 

Perkins is the world ! s. biggest 
manufacturer -of - diesel 
engines but production is 
being cut because of a slump 
in world sales. 


Wages councils criticised 
over women’s low pay 


Shell workers 
agree 14% deal 

MASS MEETINGS of non-craft 
manual workers at Shell's 
refineries and chemical com- 
plex ‘ at Carrington,. Man- 
chester, ; have accepted a 
12-month pay deal which will 
increase' the wage - bill by 
slightly more than 14 per 
cent. 

It is in lino with offers being, 
made to refinery workers and 
tanker drivers in some other 
oil companies. 

The Shell deal, which affects 
3,700 workers, also includes a 
reduction in the working 
week from 40 to S7i hours in 
January, 1983. c 


■ ’ BY OUR LABOUR STAFF 

BRITAIN'S WAGES councils 
yesterday came under fire for 
their failure to -prevent “sub- 
stantial underpayment "■ . Of 
workers, especially women. 

• -Women workers in industries 
covered by wages council? are 
star among the lowest paid in 
the country, according to a Low 
Pay ' Unit report published 
yesterday by the Equal Oppor- 
tunities Commission. 

Launching ' the report. Mr. 
dirts Pond, director of the unit, 
claimed that .yearly 11,000 com- 
panies were' underpaying and 
cheating - workers, especially 
women, out of £22m a year. 

Women working at home were 
being paid less than 20p an hour 
in some cases, and more than 
2m women workers in all were 


being underpaid- 

AJ though women's pay im- 
proved substantially compared 
with men’s between 1970 and 
1976, this progress has 
evaporated, the reports says. 
Women's earnings declined com- 
paratively between ' 1977 and 
1979 and women ' now earned 
less than two-thirds the wages of 
their male counterparts. 

The report singled out the 
service industry, the distribu- 
tive trades and the textile 
clothing and footwear indus- 
tries as the “ oustanding ” low 
payers. 

Miss Emma ilacLennan, 
author of the report, called on 
wages councils to set higher 
basic, minimum wages to help 
rectify |he problem. 



Funds sought for party 


BY OUR LABOUR STAFF 

UNION LEADERS are likely to 
dismiss soon with the • Labour 
Parly's National Executive Com- 
mittee "the mechanisms by 
which the unions can raise a 
further £300,000— the estimated 
sum the party needs in the short 
term. 

A meeting of the Trade 
Unions for a Labour Victory 
agreed yesterday that, this sum 
could be found by the unions. 

It was also decided to begin 
a feasibility study into the 


Centacom 
advertise, 
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seting-up of a trade union clear- 
ing or merchant bank. 

Union officials have already 
discussed tbe project with the 
Co-operative Bank and with offi- 
cials invoked in West German 
trade union banking. 

Mr. David Basnett, TULV 
chairman, said trade unions 
would benefit by setting-up their 
own bank, since they borrowed 
money at high interest .rates, 
and this interest was lost to the 
union movement. • 

Union call 
on benefit 
frauds 

By Our Labour Staff 

THE Society of Civil and Public 
Servants has urged members 
wbo are unemployment office 
managers and supervisors to 
ignore such work as detecting 
fraud and benefit overpayments. 
In protest at plans to cat 1,400 
staff posts. 

The Union, the second largest 
in the service.'- has . urged its 
4.000 managerial and super- 
visory members in unemploy- 
ment benefit offices to make 
sure claimants .receive benefits 
on time,but delay less essential 
work, such as the recovery of 
benefit overpayments, detection 
of fraud, "test checks of claims 
Mr. David Luxton. SCPS 
national officer, said: “The only 
way our members can effectively 
demonstrate that benefit offices 
are understaffed is by ignoring 
the work that is so dear to this 
Government’s .heart, but with- 
out hitting at claimants ” 

The largest Civil Service 
union, the Civil and Public Ser- 
vices Association, - yesterday 
said the latest Government 
figures on the use erf unemploy- 
ment review officers justified 
the union's view that extending 
their activity from supplement- 
ary to unemployment benefit 
claimants was a further 
attack by the Government on 
the unemployed. 



Cathay Pacific has 
important connections 


Cathay Pacific flies from London to 
Hong Kong but, unlike some other airlines, 
we don’t stop there. With us you have a 
choice of 380flights a week from Hong 
Kong to every major city in the Far East - 
and on to Australia 

if you're a businessman travelling via Hong 
Kong to places such as Manila, Taipei or Tokyo, 


fly Cathay Pacific and it’s a single airline all the 
way. And you know how much trouble that 
can save 

All seats are fully bookable 
through your Travel Agent 
Or you can phone our d 
reservations office 
on 01-930 9231. 


HONG KONG’S AIRUNE-WE KNOW ASIA BEST 


CATHAY PACIFIC 

TbeSwixtGm? 



B*iran - Bangtok ■ Brunei ■ Mm - Fufcucfca ■ Hor« Ken? - Jakarta ■ Kota Kinabalu - Kuab Limpir ■ London - Manila ■ Melbourne ■ Nagoya ■ Osaka ■ Penang - Path Pori Moresby Seoul ■ Shanghai ■ Singapore ■ Sydney ■ Taipa ■ Tokyo. 
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BY MICHAEL THOMPSOtt-NOEX, 


THE £50m PAY-UP 


THREE CASE STUDIES 


Now it’s faith, hope and sponsorship Flair and good timing 


SPONSORSHIP NEEDN’T cost 
a penny. According to the 
Economist Intelligence Unit, 
which has produced a special 
report on the £50m business of 
arts and sport sponsorship, there 
are those outside the racing 
fraternity convinced that the 
Pretty Polly Handicap is 
sponsored by the hosiery manu- 
facturer of that name (Pretty 
Polly, which makes more than 
3ra pairs of tights a week, is a 
subsidiary of Thomas Tilling). 

On the contrary, theis recur- 
ring mention of the brand name 
is a free gift, courtesy of a 
famous filly that woo 22 out of 
24 races (including the St. 
Leger). more than £37,000 in 
prize money (this was the early 
1900s), and died more than 50 
years ago. The race was named 
after the horse. 

Regrettably, sponsorship is 
almost never as easy as that, 
which may have helped prompt 
this week's remarks by Sir Roy 
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(and many others) derived con- Comhill Insurance, .whose span- with scores • for- more direct According to the E2U: *■' A 

siderable benefit partly at sorsh 'P of Test cricket shows competitors like Eagle Star, company which can- cany out 
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near w altruism, and were In 1077 Comhifi was Britain’s whereas Comhill had' .done coverage It- receive^ 

extremely modest about their 12th largest insurance company nothing- else to promote itself that in lfaelfwas agnlflcmt"— 
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b0 {U- sponsorship only too apparent, additional £l5m in turnover a well-chosen, professionally. 

John Carson. marketing Comhill decided it had found year can be attributed to the executed ventures of this kind 
director of Schweppes, has said the perfect publicity vehicle. venture', which has ateo helped can only enhance its standing.' 
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. annum, has been " country-wide 
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reluctance of the business com- among themselves, are horse The first 


was neglect, by 'for the purpose of trade. But do not necessarily need sport, which the name Comhill was Test cricket, so that- what in scale." 
sors, of the arum it is a difficulty, and it leads I obviously feel that sponsor- mentioned 145 times. There other circumstances might have The aii 


principle — 
sponsorship. 


The tobacco _ and drinks year or two, simply because juts- 


Schweppes we decide the price vice. 


involves Olivetti and its exhibi- whom 


difficult 
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tributary of the marketing man their involvement (National sponsors sought to suggest lhat that for tbe ‘investment* of total marketing budget.) 
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because at relatively little cost ■* expensive rescue '* of the 
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TKM comes out of the cupboard 


” Outdoors and St. Nicholas 
the labels. 
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Motor racing 


greater private meeting of the Assoeia- 


arts. 

“To say this is not to attri- 


(sbare of market up, though it almost as we n : appointed vegetables, with an estimated 
has cost up to three times as owne Marfcefljlfc ft ^ tudnover this year of £22tp. 
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The perfect 
business gift. 

Cross writing instruments are recognised the world 
over as the finesl money can buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
engraved. They can also carry your corporate emblem. 

Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed for a lifetime. 

For further information contact: ¥\ /\0 C\ * 

AT. CROSS (UK I LTD. I III IV V 

Concorde House. Concorde St., Luton 1 ill III li 1 
I.USOJD Bed iordi.hu e. U kJ 

Tel; (0582) 42275*3- SINCE IB <46 


Things move fast 
in the South 


When It r s se^n on Southern — it sells 
The leisure field is vast- last year £29.3m was spent 
nationally on TV advertising. And one-seventh of all 
leisure products were bought in the South - an enormous 
slice of the market, and it's growing. 

Southerners are young, vigorous, and they've'got 
money to spend. They spend on sports equipment, 
cameras, toys and games, sunglasses and much more. 

Ifyou're involved in the leisure field— it makes sense 
to put your money on Southern. 
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Moves at Lopex 


O Barrie Warraan and John 
Josling have been appointed .'to 
the Board of Lopex, described 
as the largest British-owned 
marketing services company. 
Warm an has been financial con- 
troller at Lopex since 1975 — 
he becomes fiqancial director — 
while Josling, recently 
appointed chairman of Interlink 
Advertising, part of the Lopex 
Group, will also be responsible 
for developing, on Lopes’s 
behalf, a UK network of full- 
service agencies.^ ■ . 

In addition to Interlink; 
Lopex owns The Kirkwood Com- 
pany, MSP, and several smaller 
agendies. Its interests stretch 
from PR and printing .to 
computers. 

Philips Business Systems con-, 
firms that Interlink will handle 
its £lm account from Januajry I. 



of being made redundant • 
of being fired for losing a crucial order 
of being taken over without the option 


SOUTHERIM^TELEVISION 

For further information contact Brian Henry, Marketinacmd Sales Director, 

Southern Television Limited, Glen House, Stag Place, London SWTE5AX. Telephone: 01-834 4404. 


Bedroom secrets 


a A survey that delves deep 
into the secrets of the British 
bedroom has wafted gently into 
Cannon Street It was con- 
ducted by Gallup for Crown 
Paints, and reveals, among 
other rivetting marketing - 


. All these things areTrery real-fears hi ihe- 
minds of the people who have to hrmg in the - 
business that keeps the- wfieeTs of industry- a- 
turning. " "• ' V.- s . 

. Who can they turn to for help to make- *heir 

irtrvi mrire conn-a orvA 4-V.r.L. • 



Donations and ^tfomatioa: 
Major Tbe Earl of Aneaster, 
KCVO. TD.. Midland Bank 
Limited, 60 West Smitfafidd 
London EC1A9DX. 

British Limbless 
Ex-Service 
Men’s Association 

•CITE. TO THOSE WHO ftME— TIJAS? 


WE, TBE 
LIMBLESS, 
L00KT0Y0U 
FOR HELP 

We come from both world wars. 
Wc come from Kenya, Malaya, 
Aden, Cyprus . - .and from Ulatar. 
From keeping the peace no less 
than from war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMA (Ihe 
British Limbless Ex-Service Men’s 
Association) looks alter the 
limbless froraall theServicee. 

It helps, with advice and 
encouragement, to overcome the 
shock of losing arms, or legs or as 
eye. It sees that red-tape does not 
stand in the way of toe right 

entitlement to pension. And. for 
severely handicapped and ti» 
dderiy.it provides Residential 
Homes where they can five in 
peace and dignity. 

Help BLESMA. please. 1 Wo 
iwednwm^desperatdy.Aniwo 
promise yon, nota penny cfitwffl 
be wasted. 



PiageT 



Unfortunately, 
there’s never been a 
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contmumg recession? 

Consider thelnstitute of Sales Management, . 
iintam s largest and most dynamic professional 
sales body, dedicated to making sure' its members 
have the edge, especially when things get tough. 
^ ^ Britain needs more winners 

ttJsaViB ancHess losere. ISM is the top 

breeding ground for winners 
^ pc ja fe f in selling and sales management. - 






water-resistant 

available at leading jewellers throughout the world. 


With limited funds available for new machinery and the need to 
increase productivity - the answer is to refurbish your 
existing equipment now. 

Chloride Ferrostatics specialise in building and refurbishing all 
types of processing/manufacturing equipment . . . whatever 
your industry, we can assist. 

Take advantage now whilst business may be quiet— h will save 

you money in the 'long run. 

Ring David Jones or Peter Wood on 04574 2218 (Glossop) 

CHLORIDE 

FERROSTATICS 

Shaw Ur*. Gtossop. (Nr. Manchester) Derbyshire. SIC139EC Tcteit 609096 

At your service. 


Thelnstitute of Sales Management 

Incorporating thelnstitution of Sales Engineers 

Concorde House, 24 Warwick New Road 
Royal Leamington Spa CV32 5JH 

| Namp. ^ . • ' -g 

| Address '■ ■ 


T - Post Code 






Financial Times Thursday October 23 1980 
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JOBS COLUMN 


= Autumn of idleness mainly for ‘tax-earners’ 


BY MICHAEL DIXON 


WHILE CONSIDERING the 
accompanying table, readers 
may care to guess who was the 
Englishman who wrote the 
following quotation, and why it 
is apt in more than one way. 
The only clue I will give is 
that ne was born too early to 
be a monetarist. 

“ We have the same means 
(as other countries have), able 
bodies, pliant wits, matter of 
all sorts, wool, flax, iron, tin, 
lead, wood, etc., many excellent 
subjects to work upon, only 
industry is wanting. ... 

“Industry is a loadstone to 
draw all good things; that alone 
makes countries flourish, cities 
populous, and will enforce by 
reason of much manure, which 
necessarily follows, a barren 
soil to be fertile and good. . . ." 

The author was Robert Burton, 
writing around 1615. And the 
second way in which the quota- 
tion is appropriate to the 
message of the table— complied 
from The latest count of jobless 
managerial and specialist staff 
registered with the Government- 
sponsored Professional and 
Executive Recruitment Agency 
— is that the words come from 
Burton’s book called The 
Anatomy of Melancholy. 

The reason for melancholy 
here is not that, even when the 
figures have been “seasonally 
adjusted ” by deducting new 
entrants without experience in 
;the jobs they aspire to. the 
increase is higher-grade unera- 
. ployment over the past six 
Snonths has been almost 27 per 
.‘cent. There no longer seems 


HIGHER-GRADE STAFF MOST AFFECTED BY RISE IN UNEMPLOYMENT 



No. on register 

No. of “ new entrants ** 

Unemployed net of 

Rise over 


as unemployed 

on register 

“ new entrants " 

six months 


•Oct. 2 (Apr. 1 ) 

Oct.2 (Apr. 1) 

Oct.2 (Apr.l) 

% 

Draughtspeople 

1.295 ( 652) 

105 ( 53) 

1,190 ( 599) 

98.7 

Data processing 

3,706 ( 1,738) 

2.673 ( 1,139) 

1.033 l 599) 

72J5 

Sales and marketing 

11,395 ( 7,527) 

3fi 44 ( 7.667) 

8351 ( 54160) 

42 S 

Town planners and architects 

994 ( 491) 

535 ( 156) 

459 ( 335) 

37.0 

Production managers 

3.288 ( 24 AS) 

246 ( 134) 

3,042 ( 2^34) 

3&2 

Engineers and technologists 

5,428 « 3,074) 

2.171 ( 665) 

3.257 ( 2.409) 

35^ 

Accounting 

3.012 ( 1,771) 

1,206 ( 434) 

1.806 ( 1,337) 

35.1 

Purchasing 

1,415 ( 1,031 j 

185 ( 102) 

1,230 ( 929) 

32.4 

Chemical scientists 

1,227 ( 719 ) 

609 ( 246) 

618 ( 473) 

30 J 

Personnel 

3,082 ( 2,104) 

1,994 ( 1,245) 

1,088 ( 859) 

26.7 

Teachers 

17,609 (12J93) 

4,984 ( 2L286) 

12,625 (10.007) 

26a 

Construction managers 

7,904 ( a,440) 

160 ( 49) 

1,744 ( 1,391) 

25.4 

Transport & warehouse mngrs. 

2,004 ( 1,596) 

153 ( 100) 

1.851 ( 1.496) 

23.7 

Surveyors 

523 ( 276) 

266 ( 63} 

257 ( 213) 

20J 

Estimators, etc. 

940 ( 728) 

128 ( 52) 

812 ( 676) 

20.1 

Retail management 

1,154 ( 802) 

415 ( 171) 

739 ( 631) 

17.1 

Estate agents, etc. 

2,928 ( 1,398) 

1,839 ( 957) 

1,089 < 941) 

15.7 

Libraries, art galleries, etc 

8,282 ( 4.808) 

5,544 ( 2,405) 

2,738 ( 2.403) 

13.9 

Office managers 

3,W5 ( 2,740) 

940 ( 318) 

2,755 ( 2,422) 

13J 

Administration managers 

3,670 ( 2.015) 

1,846 ( 407) 

1,824 ( 1,608) 

13.4 

All managers and specialists 

99,501 (64.902) 

38.171 (16,561) 

61.330 (48^41) 

26.9 


anything remarkable about that. 
The rise in seasonally-adjusted 
overall unemployment in Britain 
between April 10 and October 9 
was barely short of 30 per cent. 

But look at the kinds of 
managerial and specialist staff 
who have been worst affected by 
the increase ! 

There are nine major 
categories of work which sbow 
increases above the 26.9 per cent 
average. Of these, it is surely 
only the town planners and 
architects group which contains 
a heavy share of public service 
employees who. I suspect, will 
not be proportionately repre- 


sented among the 459 “ net ” 
unemployed in that category. 

Moreover, of the 11 major 
groups with the greatest below- 
average increases, only two con- 
sist largely of people whose 
salaries are paid by the tax- 
earner. They are teachers, and 
the staff of libraries, art 
galleries and the like. 

The fact that these two both 
appear in the tabic below per- 
sonnel staff is also apt. although 
in a more restricted way. The 
Institute of Personnel Manage- 
ment is just beginning its 
annual conference in Harrogate, 
and one of the sessions is 


entitled ** Personnel manager — 
protect yourself l ” 

The pity is that nowhere on 
the programme of 10 full-day 
seminars and four dozen 90- 
minute talks cum discussions, 
can I find any time officially 
devoted to consideration of 
unemployment among managers 
and speicalists in the large 
sense. Even though I have 
learned not to expect policy 
statements by the institute on 
controversial issues, I am 
saddened by this omission. 

It would not have been 
beyond the institute's ability to 
offer something of general help. 


It might, for instance, have 
given its members both oppor- 
tunity and encouragement to 
pool their experience so as to 
provide newly jobless higher- 
grade staff with means of 
telling executive - redundancy 
counsellors who are worth their 
fee, from those who resemble 
nothing so much as vultures. 

That, however, is enough 
melancholy for one column. So 
Hi simply wish, on behalf of 
would - be wealth - generating 
workers suffering or threatened 
by unemployment, that the 
Prime Minister's hopes of an 
antunm of understanding 
followed by a winter of common- 
sense, have taken account of the 
message of two other quotations. 

The first is the axiom: Under- 
standing is at least a two-way 
thing. 

The second is a statement by 
Alfred North Whitehead: “ The 
folly of intelligent people, clear- 
headed and narrow-visioned, has 
precipitated many catastrophes. 1 * 

Enlightenment 

“I'M HOPING that at least 
one able, experienced manager’s 
problem may be our oppor- 
tunity." The speaker was Uwe 
KitzLnger who lately left the 
job of dean -of the Insead 
'business school in France to 
become director of the Oxford 
Centre for Management Studies. 

Being small, the Oxford 
Centre is admirably placed to 
develop “learning programmes" 
to meet the specific needs of 
particular companies or sectors 
of industry, he believes. And 


whether such programmes take 
place in the centre which has 
36 bedrooms and. stands in 32 
acres, or on the premises of 
the company concerned, Mr. 
Kitzinger intends the main 
growth to be in programmes for 
high-level managers. 

So he is hoping to hear from 
at least one manager with 
success in . the planning and 
practice of business, or the 
public service, or management 
consultancy, or even manage- 
ment education, able to help 
in making the proposed gTOwth 
a reality. 

The incoming fellow (or pre- 
ferably fellows) in business 
strategy will plan, organise, 
market, and above all run the 
intended top-level programmes 
lasting - from half a day 
upwards. They will be paid by 
the relevant academic scales 
which I gather run from £11,165 
lo £16,765 or so. and may well 
be elected members of the 
economics faculty of Oxford 
University. 

Uwe Kitzinger does not 
much mind which country can 3 
di dates came from, provided 
they have the required experi- 
ence and credibility, and are 
“culturally transferable." Nor, 
given the same qualifications, 
does it matter whether they are 
in ■ a job, . or not — hence his 
opening remark. He would 
prefer them to be aged 40 to 60. 

Inquiries to this enlightened 
director, or his assistant 
Madeleine Cook.- at the centre, 
Bennington, Oxford 0X1 5NY; 
telephone 0865 . 735422- His 
home number is 086 731 266. 


Bankers 

TOTRAYEI.WOIIIIJWIDE 
A3B 21+ 

■flfenow need 6 more banldng profess 
AEBstojomna asBmi^ComoItai^iather-- 1 - 
expanding field of computing. Enjoying comj 
aivetxamiiigandotitst»ndh^care^pro^e^ywni 
uBeyourbankingknovdfidgein depth toadviaeontew 

design/modification, of computer systems for 
customers wcaklwkfe, 

With in London, New Tone; Hang Kong; 
f f Pvqmb nairg and plans to open farther prenriags m 
EujfopeonduieFarEast —we're offaringypaat rs^ ao 
opportunity' to capitalise on your banking experience 
by following a structured career path leading to th© 
highest levels of management 
BIS Software Limited is a. fast-growing campapr. 
specialising . in the design, development ana 


TndiTyKng a. profit-finked. bonus scheme, 
insurance/sickness schemes, over 4 weeks 
s^son ticket loans etc. 

Contact Jim Hewitt on 01*928 3551 orsen&himahrief 
CV. 


BIS Software 

York Home, 199 Wastminstar 
Bridge Road 
London SE17U7 
Telephone 01-928 3551 



ChemicalBanc 
International Limited 

Experienced Eurobond Trader and 
F.R.N. Dealer 

Rapid development of our primary and secondary sales activities 
has created an opening fora straight dollar Eurobond Traderand an 
F.R.N. Dealer, each with up to three years experience. Our existing ream 
is established as secondary market makers and these trading activities 
invok e working closely with our sales force. 

Salary willdepend cm tbeextentofexperienceandotherqualihcations, 
bur will be attractive to men or women already well established in the 
marker. Fringe benefits are thoseassoriared with a major international bank. 

Applications in confidence to Mr. M. K. O’Connell, 

Chemical Bank International Limited, Union Court, 33 Old Broad Street, 
London EC2N1EA. 


Commercial 
Administration Manager 

Nigeria up to £20,000 

for a well established but rapidly expanding subsidiary of a UK 
consumer goods group. 

Responsibility will be to the Managing Director for accounting, 
purchasing and related administrative activities. Key task will be 
to develop these functions to meet growth demands. 

Probably graduates and/or qualified accountants aged 28 to 35, 
candidates must have management/supervisory experience of 
accounting and administrative activities and, preferably 
purchasing experience. Overseas working exposure essential. 

Benefits include free- furnished accommodation; car and driver; 
married or single status contract; medical cover; education 
allowance; twice yearly UK leave with paid family air fares. 

Please write-in confidence— to G. E. Howard ref. B. 1131-1. 


Untied Kingdom Australasia Benelux 
Canada France Germany Ireland 
Italy Scandinavia South Afnca 
Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 




Jonathan Wren * Banking Appointments 

The porMinnel crmcullancv Jt'.'ihn” Iv 'n ul - * she • 


GUIDE TO BANK SALARIES & BENEFITS 

The October. 39S0 edition of the Jonathan Wren Guide id Current 
Salaries in Banking contains: — 

0 Analysis of salary increases implemented by international and 
merchant banks since April 19S0. 

0 Salary figures for over 100 bank positions at management, 
supervisory and clerical level. 

• Job descriptions. 

• Average salary scales for the more junior job functions. 

• Charts showing salary bands for the principal hanking positions. 
A comprehensive Surrey of Fringe Benefits m BrwifetKp is also 
published. Both publications are available to banks and financial 
institutions by subscription. 

Further information from: Ken Anderson. Director 


Kr<rtIot^r-<*ntntm.v New ^trvet . .V:-. 

170 Bbhupsgatt* London EC2M 4LX 01-023 1 266 




NORDIC BANK LIMITED 

As the result of recent expansion the follow- 
ing vacancies have arisen in the bank's dealing 
room. 

FOREIGN EXCHANGE DEALERS 

Required for tooth spot and forward activities 
in various currencies including the Scandinavian 
currencies. 

STERLING DEPOSIT DEALER 

To assist in the. day-to-day running* of the 
bank’s sterling portfolio. Candidates must -have 
.some knowledge of all domestic money market 
instruments including gilts. 

All applicants for these positions should have 
a minimum of two to "three years’ experience in 
an active dealing environment. 

Competitive salaries and attractive fringe 
benefits are negotiable depending on experience. 

Applicants should apply in writing with a full 
rfeumO to Mr. K. A. R. Mackenzie, Personnel 
Manager, Nordic Bank. Limited, Nordic Bank 
House, 20 St. Dunstan’sJSill, London EC3R SHY. 

AU applications will be treated in the 
strictest confidence. 

NORDIC BANK LIMITED 



Guinness Mahon 

Export Finance 
Banker 

This is a new appointment reporting directly to 
the Export Finance Manager and has arisen out of our 
successful expansion in buyer credits, our confirming 
house and related trade finance activities. 

Applicants should have 2-3 years relevant 
experience gained with a bank and would be dealing 
with new and existing customers. Our business is 
worldwide, however, a specific knowledge of Eastern 
European business would be an advantage. 

Salary and other benefits are attractive and 
commensurate with those offered by other members 
of the Accepting Houses Committee. 

Applications will be treated in strict confidence 
and should be addressed to: 

Miss J- R. Roberts, 

Guinness Mahon & Co. Limited, 

32 St. Mary at Hill, London EC3P3AJ. 

Amemberof the Guinness Peal Group 


TOP SALESMAN/WOMAN 
Englisches Brokerhaus hat noch 2 Platze fur 
Spitzenverkaufer frei, welche nach der 
Ein arbeitungszei t selbstandig Aufgaben im' 
Tradingbereich mitiibemehmen sollen. 


Ihre 


Kurzbewerburg erbitten 
Chiffre 


wir unter 


Box A .7 327, Financial Times 
10 Cannon Street , EC4P 4BY 


MANAGEMENT 

CONSULTANCY 


London based 


To £15,000 



Ernst and Whlnney wishes to recruit a nurriberof qualified accountants to Join its 
management consultancy department • . . 

Management consultancy offers theirrteUectual challenge of dealing with a wide 
range of problems and dients.Personal and technical skilte of the highestorder 
are required to analyse, prepare and present reoommendatons and -sub- 
sequently to assist clients to impfementchanges* . 

Areas of work will include:- 

Business organisation and policy . 

Financial planning and oontrol - 
Computer-based systems 
Economic and mafteting studies 
Project management 

Prospects tor career progression in this expanding department are excellent 
and there will be.oppcrtunities for travel both in the UK and overseas. 

Candidates must be qualified accountants, pjreferably graduates and in the age 
range 28-35. Experience should include at least three years in industry or 
commerce. A period in the financial sector will be partoiarty relevant< inifla{ 
salary will be up to £15,000 and other, benefite wfl beras expected 
international professional firm. Brief peraon&l dete&sand an qutftid ca^^^ 
hfitoryshculd besentin confidences NFRCriria&iqootingt'ef. FRISt^X” 

I EniSt Sc Whlnney Management Consultants 
57 Chiswell Street. London ECLY4SY 



£15,000 and Car 


North London 


With turnover exceeding £100 million, a hundred retail outlets in key 
positions, and further expansion under way to meet the Increasing demand 
a major retail organisation (non food) requires a Chief Accountant 
Reporting to the Financial Director, the person appointed to this new 
position wifi meet a demanding specification. He/she will have a 
recognised accountancy qualification and experience of a high volume fully 
computerised retailing operation with sophisticated accounting and 
reporting systems. Responsibility for the total accounting function, and 
over 100 people, requires someone capable of operating under pressure in 
a challenging and dynamic environment The 'age range is 30-40. - 
Based in North London, this highly successful company is part of a mufti ' 
.national group, and the remuneration package and other benefitsare those 
.of a major company. Assistance with relocation expenses is available. 

Please write to, ortelephone, LA. Robinson quoting Ref. No. 6538. 


tier vgn Hughes Group 

2/3 Curator Street, London EC4A1NE 
Management FtecruitmentConsuftants 


01-4045301 


uDJ 



AFRICA AND THE MIDDLE EAST 

Our ehenr, a major U.S. bank is seeking to strengthen its professional resources available for 
assignment in ;W filing network of un.ri in the Middle East, includinfl Kuwait and Bahrain and 
for projecteo new ventures in both English and French speaking Af riia. ,r 

The need u for SENIOR lendinq OFFICERS capable of marketing an extensive ranee of 
financial smites :o local and mult'-national clients, ami tor experienced OPERATIONS 
MAN AG E RS jb’o to direct ail administration functions from sun-up phase onwards. ' 

Candidates must be able to present evidence cf a successful track record in international banking- 
t* commercially aw; and Sw genuinely keen to develop the!, career.in Third World Countries on 
a long term uasic. Applicants With general management abilities and potential will have accelerated 
career pro s pu>ca. The positions are * permanent and pensionable, - 3nd ■ the comprehensive 
compensate package „ designed to attract and keep bankers of the highest possible calibre 
Please submit a detailed curriculum vitae which will be handlpd in . ... , 

L ° nd0n a!,h ° 1 ' 9 * arran9ro,enB »«■ besn'niad. fgr oveneascMdliiatK 
Application Should be hrfi, e attention of Mr. M. F. Hatton, Managing Director. 


/ : Satigster Pearson Ltd. : 

^v R ? r H tTm . er ? t Selection Consultants 

- ",,^T^P^o«e<Cn?2>21^2;Tejex^327'- ' 
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loans opportunities 

IN MERCHANT BANKING 

THE COMPANY is a major Accepting House offering a complete range of Merchant Banking 
services, including aft active | oans function. 

THE VACANCIES (2) fie within separate departments of the lending area. . 

★ the first is involved in a variety of INTERNATIONAL INDUSTRIAL SECTORS, 
notably aircraft, films and a broad spectrum of American industries, particularly 
oH, Candidates should have a good understanding of tax-related financing, and 
a leasing background would be a distinct advantage. 

* the second department specialises in SUBSTANTIAL PRIVATE CLIENTS. This 
position represents an unusual opportunity for someone with d earing- bank 
experience to break into the merchant-banking sector. 

The successful candidate, for both positions can expect involvement In aH aspects of the 

business, from credit appraisal through to the final negotiation of packages. 

Very attractive salaries are open to negotiation. The ideal age range is approximately 2fr33, 

depending on experience, and prospects for - further progression are outstanding for executives 

of ability. 


$ _ __ , 



Eweutfta Recruitment Consultants 


Please apply: Nigel Halsey or Jock Couttk 

Career Plan Limited 

Chichester Hats* Chichester Rents 

London WC2A 1EG 

Tel: 01-242 577S 


Financial Director 
Designate 

a business manager and decision taker, 
alreadyin a high salary bracket 


Our clients are a large, international 
engineering and contracting group, with 
headquarters in central London, whose 
record of growth and profitability is 
nothing short of enviable. They seek a 
qualified Accountant of the requisite 
stature to become Financial Director to 
one of their major subsidiaries — follow- 
ing a period of Group familiarisation. 

The subsidiary is a substantial busi- 
ness operation in its own right and its 
Financial Director must therefore be 
able to contribute high level financial 
expertise to the abilities of a strong tech- 
nical mnnagwnm r team. The man or 
woman appointed will be able to demon- 
strate progressive career development, 


Austin 




not only as an Accountant but as a deci- 
sive business manager A knowledge of 
the contracting industry, while not abso- 
lutely essential, would be an 
additional advantage. 

The salary envisaged will attract can- 
didates in the 35-45 age group currently 
earning in excess of £15,000 per annum. 
Benefits, which include a company cat, 
are all those expected of a successful 
■ organisation and This expanding Group 
can offer excellent future prospects. 

Please write initially with brief career 
details to W. J. Stanton, Director, Austin 
Knight Limited, London W1A IDS. 

Applications will be forwarded to 
our client, therefore any 
company you do not wish to [ a lt! 
approach should be listed . I I 

separately L. 


Advertising 


ui ii ii in 


INTERNATIONAL 

TREASURY 

MANAGER 


IMr Oxford 


c£12,000+car 


Travelling up to 30% of foe ’time, reporting to the Financial 
Director and working closely with the European marketing function, foe 
Manager will be responsible for foe financial aspects of all sales within 
’foe region. Servicing multi-million dollar contracts he_or she will be 
expected to negotiate with banks, customers and various government 
.departments to develop foe most effective financing method. The 
Manager will be expected to review new methods of ales finance, 
including foe establishment of a captive finance organisation. 

Manufacturing a range of heavy equipment for industry our client 
is the world leader in its field. $150 million turnover in Europe, the 
Middle East and Africa is controlled from the Oxford location with 
products being sourced from either UK or US manufacture. Applicants, 
aged 23-35, should have proven experience in an international treasury 
function, ideally gained in a capital goods industry. Please telephone or 
write to David Hogg FCA quoting reference 1/2022. 

EM A Management Personnel Lfcf. 

Burne House, 88/89 High Holborn. London, WC1V6U? 

Telephone. Ot-242 7773 


SECURITIES SALES - HOI KOI 

An opportunity arises to join a hard working, successful and pro- 
fessional team in one of the most stimulating investment environ- 
ments. Our Hong Kong office seeks additional staff to work in retail 
and institutional sales primarily in North American securities with 
full potential for activity in Hong Kong equities. Preferred candi- 
dates will be single or without children, ambitious and most likely 
located in a Canadian, U.S. or UX oriented broking firm. An attrac- 
tive package will be negotiated, based either salary and/or commis- 
sion. The successful candidate will enjoy the advantages of local 
taxation and other benefits. To arrange a preliminary conversation 
during our visit . to London during the first week of November, please 
telephone Peter Firth on 01-8284266. You might wish to send him 
a lrrief record of your investment career to date. 

jtanu&ion Securities (ASIA) limited, HongKong, 
a subsidiary of Dominion Securities Limited Toronto. 


Contracts Manager 

N.London ExceOentSaiary+Car 


Sperry Utuvoc manufacture and sell some of die world's most sophisticated 
computer systems. TheynowneedafiatherCcmtractsT\danagertoU 
aU aspects of business and contractual matters indie designated marketing 

Youv.’iR, withyour team, draft and negotiate cararacntal orrongemenrs wifi 
prospective and existing dienis and act as a direct link between our Marketing Sales 
organisation and the fmanddaspeas of selling a computer installation, which could 
range between. £3Q0k and £5, QOOfc. 

IdeaBy aged 25*40, you should be educated to degree level (Business 
Studies! Accounting} or equivalent and have some experience of commercial 
negotiations, k is very important diatyoukave a workmgknowkdge of Commercial 
Law and Finance and Administration. 

This position calls for the highest levels of communicative and negotiating 
sldEs coupled with the flair needed to operate in a highly competitive business 
environment. 

This position is imkkely to attract anyone currently earning less than £9000 
per annum. 

Candidates, male or fenude , in the first instance telephone or write 
to Patricia Scott-Edwards on 01-961 6444 Ext. 32. Sperry Univac Centre, 
Brentfields, Stonebridge Park, London NW 10. 


5 PE FRY 4 U N l\/AC 

H COMPUTER SYSTEMS 

The computer people who listen. 


SPERRY UNWAC 6 A DWSION OF SPERRY LMTCD 




Bieten Sie uns Xhr Know-how 

wir bieten Ihnen einen sicheren, krisenf esten 
■ und-abwechslungsreichen Arbeitsplatz mit 
technisch reizvollen Aufgaben. 

Wir suchen: ' 

INGENIEURE 

KONSTRUKTEURE 

fur die Fachbereiche Elektrotechnik und Maschinenbau. 

- Wir, eines der fiihrenden IngenieurbUros in der 
Bundesrepublik projektieren und konstmieren fur 
die Industrie. 

Werden Sie Mitarbeiter in einem erfolgreichen Team, 
bei dem auch Gehalt und Sozialleistungen s timmen l 

Bitte senden Sie uns Hire Bewerbungsunterlagen 

FERCHAU KONSTRUKTION GMBH 

Duisburger St 44, D-8500 Niimherg 60 


Ferchau Konstruktion 


SCOTTISH OIL COMPANY 

REQUIRES 

CHIEF EXECUTIVE 

Lennox Oil Com piny Limited was formed in May, 1980 with an authorised capitalof 
£5 million and the objective of becoming an active oil exploration and production company 
based in Edinburgh. Its shareholders indude leading investment, insurance and commercial 
companies. Lennox is participating in four consortia making Seventh Round applications, and 
hat allocated funds for exploration elsewhere in the world. . 

The Board wishes to appoint a Chief Executive to direct and develop the Company. The 0 
applicant should have an oil industry background, a good intellect, a spirit of enterprise and’ 
a determination to establish the name and reputation of Lennox internationally. Hnandal 
arrangements negotiable. , 

Please apply with full background information to: 

Mr. lain Noble, Lennox OH Company Limited, 

8 Forres Street, Edinburgh EH3 6BJ. 

Telephone: 031-226 7443 

Further information available on request. 


Financial Analyst 
— International Banking 


Accountant/Business Graduate 


cfll/HKH- Profit Share 


A key appointment within the London branch of a major International Bank. 

The appointment offers exceptionally broad exposure to all facets of the London branch 
operations through foe conduct of profitability investigations Into customer services 
arid the development of automated customer and service profitability analysis. 
Experience gained in a multi-national, commercial environment Is essential, age 
preference 27-32. Benefits include profit sharing, pension and health schemes plus 
assisted travel and mortgage facilities. 

In foe first instance please call or write to Brian Cognet ACCA for an exchange of 
information. 


(personnef ^emtreef Eimikl 

. HILLGATE HOUSE, OLD BAI LEY, LONDON EC«M 7HS. 01-248 6321 

LEADING SPECIALISTS IN FINANCIAL APPOINTMENTS 


Large US 
Investment House 

Shortly to open new 

MAYFAIR SALS OFFICE 
would like to interview 
highly-qualified and experienced 

REGISTERED 

REPRESENTATIVE 

We also have limited vacancies 
for the following positions: 

ACCOUNT EXECUTIVE 
TRAINEES 

MANAGER'S SECRETARY 
SALES ASSISTANTS 
OPERATIONS AND 
Wm&ROOM PERSONNEL 

Phase write Box AJ332, 
Financial Times, 

10 Caanoa Street, SC4P 4BT. 


MANAGING 

DIRECTOR 

Food Manufacturer in Scotland 

A long-established and expanding British Public Company 
wishes to appoint a Managing Director at a Scottish 
subsidiary engaged in food manufacture and supplying 
major retailers in the UJC 

The successful candidate will need to demonstrate a 
sound record of organising and motivating a capital 
intensive business which Is expanding rapidly. This 
experience will preferably, but not necessarily, have been 
in food manufacture. 

The salary and benefits will be substantial. 

Preferred age range: 3550. 

Applications' to: 

Group Managing Director, 

SALE TILNEY & COMPANY LTD„ 

38 Queen Anne’s Gate, London SWlH 9AB. 


Major Merchant Bank 

STOCK EXCHANGE 
DEALER 

A major Merchant Bank, one of the 
Accepting Houses, has a vacancy for a Stock 
Exchange Dealer. The successful applicant, 
likely to be in the age range 25-35.must have a 
minimum of five years’ relevant experience hi 
a merchant bank or other financial institution 
and wifi be expected to have a sound knowledge 
of dealing procedures in all the major financial 
markets. 

In addition to a competitive salaiy, the staff 
benefits will include low interest housing loan, 
non-contributory pension scheme, profit 
sharing,free medical cover, interest free season 
ticket loan and £1 per day luncheon vouchers. 

The Company has a Sports and Social Club. 

Please apply in writing with relevant details 
to the: Personnel Manager, 

Box FT/642, c/o Hanway House, 

Clark’s Place, Bishops gate, 

London EC2N 4BJ . 




As a result of our continued international and 
domestic expansion ice have vacancies in the 
following departments : — 

DOCUMENTATION 

The function of this department is to deal with 
all documentation in respect of lending and other 
credits granted by the Bank. 

Duties include preparation of documentation, 
perfection of security , liaison with clients and 
lawyers and preparation of reports. 

The ideal candidate, aged 24-30, with A.LB., 
will have had two-three years’ experience in a 
similar role in international banking. 

Salary negotiable and usual fringe benefits. 


CREDIT ANALYSIS 

The function of this department is to assist 
marketing staff responsible for selected territories 
in Die supervision of existing business and the 
examination of new projects. 

Duties include credit analysis, client liaison, 
preparation of reports and assistance with docu- 
mentation. Occasional travel is required. 

The ideal candidate, aged 2430, with AXB., a 
degree or equivalent qualification, will have bad 
two-three years* experience in a similar role in 
international banking. A working knowledge of 
a European language would be a distinct 
advantage. 

Salary negotiable and usual fringe benefits. 


Please apply to: 

Mrs. Jeanne Rout 
Personnel Manager 
Italian International Bank Limited 
P & O Building 
122 Leadenhall Street 
London EC3V 4PT 


TREASURY ASSISTANT 

Willis Faber & Dumas, the leading 
international insurance brokers, are looking for 
a young person to assist with all aspects of 
cash management, investment and foreign 
exchange transactions. 

It is anticipated that the successful applicant 
will become fully integrated into the Treasury 
Department and be capable of working 
independently without supervision. A high 
degree of numeracy is an essential requirement, 
together with experience and/or training in an 
economic or mathematical discipline. This 
position would suit a graduate. 

Prospects are excellent. The appointment 
carries a generous salary, dependent on age and 
experience, and all the benefits associated with 
a large company. 

Apply to Mrs. P. Fowler, 

Staff Department, at the address below or 
telephone her on 014S8 8282 
(between 10 a.m.-4 p.m.) 

International Insurance and Reinsurance Brokers - 
WILLIS, FABER & DUMAS LIMITED 
10 Trinity Square, London EC3P 3AX 
and at Lloyd's 


FIELDING NEWSON-SMITH & CO. 

CORPORATE FINANCE 

The expanding department is seeking a senior 
executive experienced in all aspects of corporate 
finance. The successful applicant will probably 
be aged under 35 and hold a professional quali- 
fication in Law, Accountancy or Secretaryship. 

The position carries excellent career prospects. 
Remuneration, which will be based on quali- 
fications and experience, will consist of salary plus 
a share of profits. 

Applications, which will be treated in the strictest 
confidence, should be sent with a curriculum vitae 
to: 

The Managing Partner 
FIELDING, NEWSON-SMITH & CO. 

31 Gresham Street, London EC2V 7DX 










Bankers 


A leading Mi drileEast-baseff commercial 
bank "with strong US ties requires an experi- 
enced banker to market its services to 
corporate clients. Operating in a rapidly 


“will be responsible for the profitability of an 
assigned loan portfolio, for developing and 
executing new business and monitoring 
existing loans. 

Candidates should have a university ■ ■ 

degree, thorough credit tr aining with a major 
international bank and at least three years 
practical experience in commercial lending. 
Fluent English and Arabic are essendaL 
This is a career position in a fast-growing 
organisation which stresses advanced training 
and career development In addition to an. * 
attractive base salary and performance bonus, 
the bank offers a generous range of benefits. 

Please reply to: Box FT/643, 

Sc. James's Advertising & Publishing Co. Ltd, 
Han\vay House, Clark’s Place, London £C2N 4BJ. 


international Recruitment Specialists (or the Commodity Markets 
App^ntm^sLtd Appointrnenis^Ltd 


‘ Commodity Appointments{Pty)Ltd 

P O Box 73-551 Sar.d:on 2; -6 So.jlh Alnf.a Jc-.scr.e.-b'ir:.; 335 £91 < 


Managing Director 




c£18,000p.a. 


A person with a proven track record in the field of 
recruitment counselling, executive search and 
placement of middle range and senior personnel, 
particularly in the broking and financial areas is 
required to head a small team of consultants. The 
successful candidate will have some management 
experience, and will be offered a salary/share 
compensation around £1 8,000 p.a. Equity 
participation is envisaged after a successful period of 
service with the company. 

Apply to Mr. Graham Stewart at 
Commodity Appointments Ltd., 8 Egmont House, 

1 1 6 Shaftsebury Ave., London W1 .Tel: 01 -439 1 701. 


01-4391701 (212)4828340 

8366918 M 


Senior 

Manager 


salary circa £16,000 
plus car . 


As a result ol continued growth our 
Citv office offers an opportunity fora 
qualified accountant to fill a newly 
created post with partnership 
potential We offer a very atlractive 
lemuneration package and the 
•■■oportunilv to further develop 
individual ability and responsibility 
v. i!i un one ot the specialist 
• icp.irtments ol the firm, 
v ri.i in complete confidence giving 
; i-Miis of your career to date to 
Sui.sit Rochester. Personnel Director. 


Neville Russell 
Chartered 
Accountants 


30 Artillery Lane, Bishopsgale, London El » LT. 


HO ARE GOVETT LIMITED 


INVESTMENT 


TRUSTS 


require an experienced sales executive, probably 
in the mid-twenties, to join their established team 
specialising in Investment Trusts. The applicant 
wilt have bad not less than three years’ experience 
on an institutional sales desk. Previous knowledge 
of Investment Trusts is a definite advantage, but 
not esssential. 


Remuneration will be based initially on experience 
and later on performance and Is negotiable. 


and later on performance and is negotiable. 
Applications, which will be treated in confidence, 
skould be addressed to: 


The Company Secretary 
HOARE GOVETT LIMITED 
Heron House, 3X9/325 High Hdborn 
London WC1V 7PB 


Systems Accountant 

Saudi Arabia 


c. £13,250 


The Riyadh Al-Kharj Hospital Programme was established to provide health 
care of die highest quality to the armed forces of Saudi Arabia. With two 
hospitals already established and a further substantial extension planned for 
1981. effective financial management naturally forms a major part Of the 
overall health care operation. 

We now have an opportunity for an able and experienced Systems Accountant 
to join our well-established Finance Division and develop -and maintain 
systems and procedures for financial accounting within the hospitals. 

You 11 be handling a wide variety of challenging work, from OiM quality 
assignments to system modifications following Internal Auditor- recommenda- 
tions so you will need to be skilled over the whole range of financial systems 
work — including staff familiarisation and training. You should be fully 
qualified and direct experience within a hospital or health care environment— 
particularly overseas— would be a definite advantage. 

On a renewable contract of two years the benefit include modern, high- 


quality and free ' single or married accommodation as well as extensive 
recreational and welfare facilities. An educational allowance of up to 


SR 18.000 p£. is payable per child for up to three children (under 18 years) 
who are undergoing full-time education. Air fares to and from Saudi Arabia 
— including leave — are free and you enjoy four weeks' vacation for every 
six months' service. 


AIM 


The quoted salary is based on 5R 95,392 p.a. [73 Saudi Riyals — £1) and 
indudes a gratuity of one month's salary for every 12 rhonths’ service 
payable on completion of contract. There are no income tax or exchange/ 
currency regulations operating in the Kingdom, 

) For full details write, quoting Ref: RKH99S,. tot David Campbell, 
Manager Personnel Services, Allied Medical Group. 18 Grosvenor 
Gardens, London SW1W 0DZ, or calf our 24-hour answering service 
on 01-730 5339 (please quote reference number). 
g AH applications will be dealt with in the strictest corAdence. 


Allied Medical 


Group 


Manager 

New Business Products 


Based: S.W. London 

Five fig. salary + 2 litre car + Benefit package 


Our client is part of a major multi-national Corporation with a U JC turnover 
in excess of £400m. 


They seek to recruit an articulate and persuasive person who has experienced 
an “entrepreneurial” environment to carry out feasibility studies, making 
proposals to the main board on new ventures and if accepted, to develop, 
market and launch the new business range. 

Aged probably in your late 20’s, early 30’s, you will ideally have an MBA or 
business qualification and will have had experience of the data processing or 
communications industry, with knowledge of finance and marketing. 

If you are looking for a demanding role with exceptional career prospects, 
contact Neil Hadfield by telephone, or in writing quoting reference 4291. 



Financial Controller 


London, W.l. 


Salary c. £12,500 +car 


Our client is a major Dutch publishing group with a turnover of over £260 million. 

The group is currently in the process of expanding Internationally and has recently 
purchased two publishing businesses in the United Kingdom with a combined turnover 
of £7 million. The businesses are responsible for the marketing and publishing of various 
leading business and career publications. The particular UJC operation is run as an 
independent company within the Dutch group. 

As a Financial Controller you will assume responsibility for the division's financial 
affairs. Your specific task will be to establish, develop and control the manual and 
computer based accounting systems of the division and to recruit and train the staff. 
You will also be required to take responsibility for the day to day financial management 
-of the division and to prepare, dr aft monthly, quarterly annual accounts for 

discussion with the Directors. 

Applicants should be qualified Accountants agedbetween 28 and 40 with at least 
tlBree years' management experience in an industrial or commercial environment to 
include involvement in the introduction ol new accounting computer systems. It is 

intended that you will ultimately assume the role of Financial Direct or, thus ambition 
and motivation are extremely important as is the ability to tackle all matters in a 
practical and confident manner. 


For further information, please write, in complete confidence, submitting a 
Curriculum Vitae to: 


Pteter Childs 

Pannell Kerr Forster Associates 
Lae House 
London Wall 
London, EC2Y 5AL 


Pannell Kecr 

Forster 

Associates 


wtww » roeuLWOTi 


A LARGE MIDWEST AMERICAN BANK 
requires two experienced 
CORPORATE LENDING OFFICERS 


Two Corporate Lending Officers are required to supplement the bank’s 
expanding marketing operations in the U.K. 


Applicants ideally should be aged between 27-32 and would have 
obtained a relevant degree,- professional or post-graduate qualification. 
Successful applicants will be responsible for marketing the entire range 
of the Bank’s services. * ■ 


Specifically required, 

(1) An individual to join our corporate (U.K.) group. He or she should 
have at least two/three years corporate lending experience with an 
* international bank in the U.K. 


{2) An individual to join our multinational (U.S.) group. He or she should 
have similar experience, ideally with a U.S. corporate customer base. 

Written applications incorporating a curriculum vitae 
should be addressed to: 

Box No.: A 7321 The Financial Times 10 Canon Street, EC4 4BY. 


INTERNATIONAL BANKING 


INTERNAL AUDIT c. £9,000 neg. 

V opportunity tor a young banker with sound axpan- 
iflce of international bank auditing to assist in the 
Jevolopmant or tha bank's control systems. A Euro- 
loan language {preferably German) [3 almost essential. 


CREDIT ANALYSIS £7.500 - £10,000 

■Tory a«iw — although not a giant — U.S. bank 
utande first clan opportunity to ■ young banker who 
ias served at least a good apprenticeship In Euro- 
surrency credit analyais. 


FINANCIAL CONTROL/ 

ACCOUNTING e. £7,500 

\ vigorously expanding international bank seeks 2 


FOREIGN EXCHANGE to £6,0(10 

Small but well integrated .International bank needs a 
young banker (F/M, 21/25) with comprehensive 'back* 
up* experience, plus supervisory potential. 

Another European bank client requires someone with 
specific experience of F/X positions. 


seople to assist with the financial recording of day 
o day operations and with management information 


o day operations and with management 
ind reporting. 


Please telephone either Ann Costello or John Chiverton, AUL 


John „ _ 

ASSOCMESlta. 0MCSU 


Financial Times Thursday October 23 198>\- 



TheLondon Brandi ofTrade 
Development Bahk is expanding^ 
precious metals activities, 'working in 
close conjunction with Republic ■ 

National BankofNew York, in New 
YorkandHong Kong, and with Thiele 
DevdopmentBankin Geneva. The 
right candidate will be experienced in 
the London Market, trading in Gold, 
Silver and Gold Goios, and will 
preferably have a working knowledge 


of the US. Ritures Markets. Irueanni 
the Bank offers outstanding career 
development prospects in a Group 
which provides an exceptionally • 
encouraging environment for skilled 
dealers. 


Please write in confidence to: 

Me P. Creasv, Personnel Manager; 
Thule Development Bank, 

2 1 Aldcrmanb ury, London E.C.2. 


Trade Development Bank 


I 


Personnel Director 


An expanding, aggressively managed . 
Saudi tank seeks a seasoned profes- 
sional to assume total responsibility for its 
personnel function. The incumbent will be 
responsible for personnel administration 
tor 700 staff countrywide, including re- 
cruitment, training, policy development 
and the direct management of 30 depart- 
mental staff in three cities. 

The successful candidate will have 
a good degree plus five to ten yeais’ 


experience in personnel management 
or related fields. 

Attractive salary plus a highly competitive 
benefits package. 

Send CV. with salary history to: 

Chief of Staff, Saudi American Bank, 

P.O. Box 833, Riyadh, Saudi Arabia. 

Or to: Box A7322, financial Times, 
Bracken House, 10 Cannon Street, 
London EC4. 


ifijx . Jl dLJl 

Saudi American Bank 


(D 


International Capital Markets 


The Royal Bank of Canada (London) Limited, the merchant banking 
subsidiary of The Royal Bank of Canada, seeks a recently qualified 
graduate to act as a back-up to its marketing executives. The bank 
provides major corporations and sovereign borrowers with alterna- 
tive methods of raising fixed rate funds in the Euromarkets, and the 
candidate will be expected to monitor the borrowing requirements 
of the bank’s clients, as well as track developments in the Eurobraid, 
market 


Applicants should be accurate and able to act on their own initiative. 


benefits. 


Applications £o:— 


The Manager, Administration; 

The Royal Bank of Canada (London) Limited, 
107 Cheapside , London EC2V 6DT. 


FIELDING, NEWSON-SMTTH & CO. 


BUILDING SECTOR RESEARCH 


Fielding, Newson-Smith & Co. is expanding its Building Research 
team and has a vacancy for a specialist of exceptional ability. This 
position carries substantial individual responsibility and excellent 
prospects for personal and business success. Initial remuneration 
will depend on age and experience but will be very competitive' 
because of the exacting job demand. 


Applicants must posses familiarity with the industry and with 
financial analysis and appraisal as Well as a good degree and post- 
graduate academic or professional qualifications. The successful 
candidate will probably have had some years experience in the 
City or within the finance or corporate planning departments of a 
building company. ■ • - - 


Applications should be sent with a curriculum vitae to : 
The Managing Partner, 

Fielding, Newson-Smith 8t Co., 

31 , Gresham Street, London EC2V 7DX. 




SENIOR CREDIT ANALYST 

fige Kid/Late 20s £9,000-10,000 


Use your excellent ^balance sheet analysis background in banking, as a springboard 
to greater respons.b.hty and sup.* career prospects with a major hSSSS 
Bank. If your experience includes formal US credit training so mud) the batter. 
Fringe benefits indude mortgage facility, free. DU PA etc. * 


INTERNAL AUDITOR 


fige Late 20s 010,000 

If xourro a qualified accountant with at lean U months' post-qualifying experience 

Wth,n b ? nk, ? ,? or a «H«ed enviLnSnt? onJdSJT 

p««r. opportunity in a small bqt expanding European bank 

SK " “ ind “ dM mo,TE1£ ' « wJTwuw. 


For further details of these and the many other vacandes which we are .ti,, 
s-kin, to DU pl«. Un, Bjnkim^tonnri 
one of our Consultants, 


BANK IMG PERSONNEL 

wall .London EC3 .‘SSSsfflSEe Wfl 


{RECRUITMENT CONSULTANTS) 
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RECRUITMENT CONSULTANTS 

35 New Broad Street, London ECSM HMH 
Tel: 01-588 35SS or m*5S8 357B 
Telex No. 33737a 


CITY 


Scope for considerably increased earnings within the short term. 

BOND SALES EXECUTIVE 

EXCELLENT REMUNERATION NEGOTIABLE 


MAJOR INTERNATIONAL INVESTMENT HOUSE 

We invite applications from candidates aged 25-35, who will have -gained experience in the successful marketing of Issues in 
ixed-interest securities. The prime responsibility will be to operate and develop an international marketing function from 
ondon. Whilst in no way essential, proficiency in a second European language will be an advantage as some overseas travel Is 
envisaged. The successful candidate will join an expanding team of Bond Sales Executives and this appointment will therefore 
appeal ro those candidates who have the potential to make a significant contribution in a demanding sates. and trading environ- 
ment. The Initial attractive salary which is negotiable will be supplemented by a fringe benefits package. Applications in strict 
confidence under reference BSE 12765/ FT will be forwarded unopened to our Client, unless you list companies to which they 
should not be sent in a covering letter marked for the attention of the Security Manager: ' 

\ 

CAMPBELL- j OH NSTQN RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M INH 


Finance Director 

Commc)dity Tracing 

Our cBent is the rapidly expanding commodity trading 
subsidiaiy of a major international group. 

... Current growth in the UK and planned development 
intematfonaCy now necessitate this new appointment 

Candidates, wiU be qualified a<xountants currently in a. 
similar senior post or wfifr at least some experience in 
commodity tradang. They will be analytical, technically sound, 
possessing an impeccable record and have a positive and 
when necessary forceful personality. 

Preferred age 35-45. Location City 
Total remuneration could be well In excess of £20,000. 
Please write in confidence to David Thompson who is 
advising on this appointment; quoting reference 1170. 


Odgers 


MANAGEMENT CONSULTANTS 
Odgers and Co Lid One Old Bond St, 
London W1X. 3TD OJ ‘499 881 1 


Financial Control 

londonWI £1445,000+car 

One of Britain's largest public groups with extensive interests overseas and itself a major 
exporter has, through promotion, an opportunity for a well qualified and experienced 
acoountantatitsHeadOffic& 

Reporting to the Group Chief Accountant you will manage a department of quaffed 
accountants, responsible for toe. analysts and monitoring of subsidiary companies’ 
performance for toe Group Executive. 

Yourbadcground shoukipreferabiy include a period ata senior level with a major professional 
firm and/or commercial experience both at operating or company level and at 
headquarters. Preferred age range is 30-40 and a comprehensive package is ~ 
including outstendfo^ 

ContatfJotinP,8eighFCCAon 01-405 3499 
quoting reference J5/578/SMF 





SENIOR CREDIT ANALYST 

An expanding International Bank is looking to recruit a person with at least five 
years’ experience in Credit Analysis to be their Senior Analyst. The successful 
candidate should have experience oE European accounting methods and a good 
knowledge of corporate institutions. 

Age: late 20s Salary: c. £10,000 

FOREX OPERATIONS 

Our client, a leading International Bank, wishes to recruit a person with at least 
five years’ experience for their FX back-up operation. Responsibilities will cover 
confirmations, receipts and payments, loan and deposit monitoring, dealing Emits 
and calculation of FX profit and loss. 

Age: mid 20s Salary: up to £8,000 

SETTLEMENTS SUPERVISOR 

A leading finance house is seeking a person with a stockbroking background to 
effectively control the stock exchange settlements area. The candidate must have 
experience in all aspects of slock market operations and be capable of supervising 

Age: mid 30s Salary: negotiable 

BSB BankingAppointments 

775 - 7 / 7 QmurB/Slrut, Lo/uhmBC4N^AX Telephone 01-623 7317 & 01-623 9161 
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APPOINTMENTS 
NVtSYMENT ADMIN. CLERK. Me 

investment - management a>. 

iMd Stack. Ejtctunflc . M“s r %N ( i r 
IBM Mcvrftlw *»owienee. L 8 . 000 - 
.i.DOo. 

XWNtACTi CLERK. MK _2Q-2S. lor 
mrtiin banker'! SUKK pcoarlmjjl. 

ie.soo-cc.ooa + *!!.!*"* 
utlx DEALING BOARD AST. Aw 
O+r mm FX C«W talking 
iSMiutiafl ouseriente. fcs.oao- 

4.590. 

I fX SETTLEMENTS ijd iBinicwri. 
M 29-21. E5 OOO-C6.Q0O. 
f-LQANS ADMIN- BOB 25-S2. Syotfi- 

IIM BBdior Eurocnliv; taani i same 

^ibSSSWwifSS&S «* '!« 
79 ■J3r d,W E “ 


Recently Qualified 

ACCOUNTANT 

squitBd by City based InlomOtionaj 
WMtment fnanatjors 10 ossiBt in jh 
tpecU ol the administration o> an 
kpanding Unu Trust .departmont. 
llery negotiable. 

PletiO w«re ro: 

Box A7333. Financial Trines. 

ID Cannon Street, EC4P 4BY 


WANTED 


; JAPANESE 

36i Boom' in English, thran yours" 
BKPMieocB n i commercial intet- 
pretor- Experienced knowledgn ol 
JepancM median. seeks a position 
in a company that trade to or Irom 

Japan. Pfean tonw ■ ...i 

Box A733B, Financial Timet 
10 Cannon Snaet. £C4P 4St 


FINANCIAL 

DIRECTOR 

Motor Dealer Group 
North of England 

We are a well known consultancy company acting on behalf of a 
client seeking a man or woman with the right personal as well 
as technical abilities. 

This small group of Motor Dealerships, turnover QOm. is a 
subsidiary Of an International Group. The subsidiary is growing 
through acquisition and is strongly managed. The' Managing 
Director seeks a right-hand man or woman to take control of the 
accounting and administrative functions through Branch 
Accountants and participate in the running of the business. The 
Company ' uses the most advanced computerised management 
system available. 

This is an expanding Group and the job is therefore growing. 
There will be Involvement with acquisitions. Candidates must be 
qualified and. should have, ideally, relevant Motor Trade 
experience. Salary negotiable in® five figures will not be a 
problem for the right person. There is a Company Car and 
benefits expected at this level of appointment. 

Applications dealt with m strictest confidence. 

Reply with career details and present salary to: 

Sox A7334, Financial Times, 10 Cannon Street, EC4P 4&T 


Financial Controller 

£9,000 pa 

Small but rapidly expanding Flout 
Street Publisher ot two international 
publications, seeks a ■ qualified 
Accountant to menage end to 
daveiop its financial, accounting and 
management systems including their 
proposed computerisation. Practical 
commercial experience ra desirable 
and publishing experience would be 
useful. Energy, imeoination and the 
ability to taka initanves essential. 

Please reply In writing to.\ 

Mr. M. G. Conroy 
Export Times Publishing Ltd. 
60/61 Fleet Street 
London EC4Y 1LA 


INVESTMENT 

SERVICES 


City 


to £15.000 


The London merchant banking arm oF a major con- 
tinental bank. long established in the City, intends to 
recruit an -additions! executive to strengthen and expand 
its investment services activities. 

The person appointed will initially be involved in the 
development and marketing of new investment products, 
as well as in the existing activities, centred an securities 
investment services for major international investors. 

An entrepreneurial outlook, marketing flair and a’ 
good ability to communicate effectively at all levels are 
requirements for success. Fluency in a major European 
language would be a distinct advantage. 

The successful applicant is likely to be aged between 
26 and 36, with an academic background and/or a pro- 
fessional qualification. He or she will have enjoyed sound 
experience in the fields of banking or finance in general, 
possibly gained with a merchant bank or a major 
stockbroker. 

A competitive remuneration is offered, together wicn 
an attractive range of benefits, including concessionary 
mortgage facilities. 


and career prospects are provided 
unit in the'U.K. as well as -in the 
desired. 


Real promotion 
in this fast-growing 
group as a whole if 

Please send full details in confidence to 


Box A.733S, Financial Times, 
10 Cannon Street, £C4P 4BY 


General Manager 

Banking 

A newly formed commercial bank in the capiral 
of a rapidly developing Middle Eastern country is 
seeking a General Manager. 

The successful candidate will report directly ro 
' the Board of Directors and will be the Banks Chief 
Executive Officer responsible for charting the 
furore direction of the Bank and for managing its 
growth and development. 

Ideal candidates will have a good educational 
background and ten ro fifteen years of commercial 
hanking experience, pan of which would have been, 
.spent iu retail banking in a developing country. 
Thcv should be all-round bankers wirh experience 
in all operating departments of a commercial bank, 
and leaders with imagination and the ability to 
motivarc their subordinates. Fluency in English, 
and a knowledge of Arabic and other languages, 
would be desi r able. 

Our client is anxious to attract a candidate of 
undisputed character and professional competence 
and is offering a generous base salary, performance 
bonus and a wide range of benefits. 

Please reply to Box FT/644. 

Sr. James's Advertising Be Publishing Co. Lr*L 

Hj« way House, Clark's Place, London EC2N 4 BJ. 


TWO 

APPOINTMENTS 

CIRCA £10,000 

Medium-sized Group of Companies is to appoint 
two qualified Accountants to its Head Office 
team. 

One will be located at the Group Headquarters 
in the S.W. Home Counties, the other at the 
Head Office of a subsidiary in London, Wl. 
Both will report to the Group Company 
Secretary. 

The appointments require a professional 
qualification backed by practical commercial 
experience, together with willing acceptance 
of responsibility and the ability to communicate 
with all levels of management. Some company 
and branch visiting will be needed in line with 
the accounting responsibility inherent in both 
posts. 

Applications, which will be dealt with in 
strict confidence, should be sent with 
personal details, experience and current salary 
to: 

Box No. S6037, c/o Extel Recruitment, 

4 Bouverie Street, London EC4. 

who will forward applications unopened to their 
client The names of any companies to whom 
applications should not be forwarded should be 
listed clearly on the back of the envelope. 


Investment 

Director 

Wte need an additional investment manager of Director 
calibre. 

Geoffrey Modey & Partners Ud provide an independent and 
personal investment management service for pension funds. 

Pension Funds under management total £300 million and 
continue to grow rapidly. 

If you would Iflre to be part of a small team, vrorking in an 

atmosphere where initiative and enterprise are encouraged, this 
may betheopportunity you have been waiting fbr- 

Salary and profit sharing bonus will be generous, and fringe 
benefits include a contributory pension scheme and BUPA 

Preferred age 30/40. Adegree or professional qualification 
is essential. 

Please reply in confidence with curriculum vitae to 
Geoffrey Moriey. 


\GMP 

Geoffrey Moriey 

Partners Limited 

27 Great James Street London WON 3LS 
Telephone 00405 4151 4 


EDITOR 


Accountancy Age, the leading weekly newspaper 
for Britain’s qualified accountants, is looking for 
a new editor. 

Launched in 1969, Accountancy Age immediately 
established itself as the principal news medium 
for the profession and the man or woman we 
are looking for will continue And develop the 
successful formula of providing comprehensive 
editorial coverage based on hard news. 

An impressive record to date in either accountancy 
or journalism is essential and the successful 
applicant will be required to meet the most 
exacting requirements of both professions, by 
effectively managing a team of 12 highly qualified 
journalists. 

Applicants should write in confidence to: 

Graeme Andrews 
TOO BUSINESS PUBLICATIONS 
53 Frith Street London W1A 2 HG 


Financial director 

North London, c £13,500 & car 



{ Our client, a major division of a UK public company manufacturing industrial 
consumables with a turnover of £13M, wishes to appoint a Financial Director 
who will be a key member of the management team responsible to the 
Managing Director for all accounting and data processing activities. 

The successful candidate will be a qualified accountant aged 30 to 40, and will 
be able to demonstrate previous achievement which will Indicate an ability to: 

• manage a department of 30 people 

• develop and implement relevant information and control systems 

• contribute to profitable commercial development 

• identify and control effective mini-computer applications. 

Opportunities occur from time to lime for further advancement within the Group, 
both in the UK and overseas, in the fields of finance or general management 

An attractive remuneration package is offered including car, pension, life cover, 
BUPA and assistance with relocation expenses where appropriate. 

Resumes, which will be acknowledged and forwarded to our client unless a 
covering letter gives contrary instructions should be sent to R A Bradford, 
Executive Selection Division, Ref. R822. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates United 
management consultants 

43 Temple Row 
Birmingham B25JT 


Japanese Portfolio 

£10,000 to £15,000 

Major Institution 

Our client, a major overseas institution with considerable 
funds under management in London, seeks an additional 
analyst to complete their investment team. 

The successful candidate will probably be aged 26'to 35 with a 
proven track record in investment research, knowledge of the 
Japanese market plus concise written and verbal abilities. 

The. position will involve taking over responsibility for 
economic, industry and company research and analysis for the 
management of the Japanese portfolio. Some assistance may 
also be required with other Far East portfolios. 

Remuneration, by the way of salary and benefits, should 
certainly appear aftactive to the right person and prospects 
within this recently established team are excellent. 

Please contact F. J. Stephens who win treat all enquiries in rite 
strictest confidence. 

Stephens Associates 

International Recruitment Consultants 
35 Dover Smeei. Loodtt) WIX 3XA.0J-493 D6J 7 


Qualified Accountant 


City of London 


c.dS19,000p.a. 




Due to the restructuring of the Department Midland Bank . 
requires a qualified Accountant aged 40-45, for a senior position 
within its Group Finance Department 

Group Finance Department's function within the Finance Division 
of the Bank includes detailed consideration of financial matters 
affecting the Group, the preparation of the accounts for the Group and 
certain subsidiaries, the measurement of performance of subsidiaries, 
as well as dealing with many projects of an ad hoc problem-solving 
nature. 

In addition to the quoted salary, the Bank provides a 
non-contributory pension scheme, a subsidised house mortgage, a 
profitsharing scheme and other fringe benefits. 

Applications, enclosing a comprehensive curriculum vitae, should 
besentto: 

Mr. E.C. Davies, 

Assistant General Manager (Finance), 

Finance Division, .m, - 

Midland Bank Limited, Head Office, /StXA Ml 88 1 3 II (I 

Poultry, London EC2P2BX. •*! 

Bank 








Associate 

Director 

SYNDICATED LOANS 

CEBC Limited, a- wholly-owned merchant and 
investment bank of Canadian Imperial Bank 
of Commerce, requires air individual to take 
responsibility for the Company's medium-term 
lending activities in a- geographical area to 
include Scandinavian: countries. 

The successful, applicant will be a specialist in 
international syndicated loans, with a proven 
record of negotiating and maintaining contacts 
.at high level. Candidates should have had at 
least two to three years in a similar position, 
preferably with involvement in Scandinavian 
lending business. Knowledge of Scandinavian 
language would be a definite advantage. Based 
in London, the position involves frequent travel 
throughout Europe, 

This new appointment offers a challenging 
career opportunity with the CIBC Group. The 
remuneration package is competitive, offering 
attractive benefits. 

Reply in confidence, in uniting, to: 

Mr. F. J. Shaugfanessy 

CIBC LIMITED 

55 Bishopsgate, London EC2N 3NN 



Assistant Account Manager 
European Corporate Banking 

Our client, a British International Bank employing 
15,000 people in 36 countries, requires a young 
Assistant Account Manager for its European 
Corporate Banking Department, responsible for 
European Multi-National Companies. 

Applicants, probably aged 22 to 28, should preferably 
be graduates with one or more year's experience in a 
similar position, although young men or women who 
feel their banking experience, self-motivation and 
business acumen qualifies them for this position should 
apply. A second European language would be an 
advantage. 

A very good salary and benefit package including 
mortgage assistance is offered. There are excellent 
career opportunities. 

Please write - in confidence - as soon as possible with 
full details. These will be forwarded direct to our. 
client. List separately companies to whom your 
application should not be forwarded. Ref. Z.006/10-80. 


jmrsn confidential 

MaLbMmiw 

A member of MSL Group International 

17 STRATTON STREET LONDON W1X6DB 


SIMON & COATES 
FIXED INTEREST DEPARTMENT 

require a sales executive to strengthen an 
enthusiastic team in the 
Gilt-Edged section 

Candidates should be well versed in all 
aspects of the long end of the Gilt-Edged 
market and possess at least two years exp- 
erience gained in either stockbroking or an 
institution. Remuneration will be by negot- 
iation but should not prove a problem for 
the right person. 

Please write in confidence, enclosing c.v. 
to:- 

John Keyes 
Simon & Coates 
1, London Wall Buildings 
London Wall 
London EC2M SPT 

or telephone 01 -588-3644 


BUSINESS DEVELOPMENT OFFICER Cl 7 ;”? 

A Ipadlno Enropein bnk I* seeking » 

Marketing Officer wltB proWOOi Background In ejrtenflno qtelj 
and advance! In tho Sterling M«gr to large and medium Heed 
com aanle-., TMi appointment u bated In U*e Clrv and hoi 
been treated u pare of this Btnk't U.K. expanlion pollcv. 
PROJECT 'FINANCE _ £1 5,000 

A recently created cost a*, a link Between the Corporate 
Finance and Investment Division* In a Urge Earopean Bank j 
Merchant Banking arm baled in the City. The hiiMion I* 
particularly InvsCrad In ftMlng suitable Investment*- on Behalf 
ol clients and this or similar experience Is essential. 
INTERNAL AUDITOR . . „ . _ „ Cl 0.000 pluo 

Ideally with several years In International Bank auditing and 
reporting dlrySlr M Head OH.ce- The ability to speak and 
write German an advantage. 

SUPERVISOR — CREDITS DEPARTMENT £3.9X1 

An experienced Loans Administrations Clerk or Documentary 
Clerk Is required to Join tne London Branch Of a European 
Bank. This poUdoi I* to cover ail aspects of credit and 

advances. 

PROJECT ASSISTANT , , ®' E0 ° 

To assist the Assistant Manager Financial Sr*>Ke» In a 
multinational Bank an ad has projects and general anoanta 
duties, l-e. Management reports, etc. , Banking Background 
essential, accountancy naallBtatKHis an advantage. 

Tlita position has been created to cover the whole settlements 

SUPERVISOR— FOREIGN EXCHANGE/ 

EUROBOND SETTLEMENTS C?- 5 ” 

This position has been crested to cover the whole settlement* 
area in a newly setup dealing room. Emphasis Is on FX bat 
Enroaond scntemcnu fetotrlance la repaired. 

CREDIT ANALYST ' a 0,000- £3,000 

A US. Bank needs someone with a background In Credit or 
Loans to join Ms team A Language ability would be an asset. 


Ijg 


LJC Banking Appointments 

01-283 99^-toran immediate appointment a 


VACANCY EXISTS IN AN 

INTERNATIONAL BANK 

FOR A 

SENIOR EXECUTIVE 


T5ib candidate should hava thorough knowledge and axpsrlance of 
Iniamatlonal Marketing, Foreign Exchange, Money Market and Invest- 
ment Operations, particularly in the banking profession" in the Far East 
end South East Asia. Ability to read, write and speak Japanese 
language is essential and also thorough knowledge of the Japanese 
market. Excellent prospects end attractive salary offered. Age over. 
46 years. 

Write Box A 7337. Financial Times. 10 Cannon Street. EC4P 4BY 


Commodity 
Appointments Ltd 

B Hcrro-t h'o-jse 



Senior 




A major commodity trading group is expanding its 
operations in Europe and the U.S. 

it is looking for a trader who has had extensive 
experience in dealing in cocoa beans and products 
and who is prepared to take substantial responsibility. 
The successful applicant will be based in London 
though some travel will be involved. 

The total remuneration package would include a basic 
salary of around £14,000 which could be appreciably 
more for an outstanding candidate, and would also 
include profit sharing and car among the other 
benefits. . 

In the first instance, please contact Mr Graham 
Stewart at Commodity Appointments Ltd. 


01-439 1701 (212) 482 8340 

' New Vo--' ' 


London 


COMPANY SECRETARY/ 
FINANCE CONTROLLER 

required by group of companies, based In Mayfair, 
having considerable Middle East and African 
connections. Chartered accountant with Economics 
degree and aged under 35 preferred. Will be 
responsible for setting up inter-company 
accounting systems and for project accounting, etc. 
Good ' salary to be negotiated according to 
qualifications and experience. 

Written applications with curriculum vitae to: 
The Secretary 

GULF DEVELOPMENT CO. LTD. 

128, Park Lane, London W1Y 3AE 


FINANCIAL 

CONTROLLER 


Marlow, Bucks. 


c. £12,500 p.a. 


Royco Group Limited, a quoted property development company, 
is seeking an energetic qualified accountant to join die Head 
Office team. 

The successful applicant will have several years post qualification 
experience, the ability to control the accounting function and 
the potential to become a senior member of the management. 
This is a new position offering outstanding career prospects to 
an ambitious, hard working accountant. 

Please send relevant details to: 

Mrs. M. Beckett . 

ROYCO GROUP LIMITED 
Royco House, Liston Road, Marlow, Bucks. 


GRAPHIC ARTS MANAGER 

HONG KONG 

International publisher seeks graphic arts profes- 
sional as South-East Asia manager based in Hong 
Kong. Responsibilities include contract negotiations 
with suppliers, maintaining quality standards, 
financial reporting and liaison with distribution 
agents. Strong graphic arts background is essentail 
and experience in traffic management an asset 

Submit resume and salary history in confidence to: 
Box A.7319, Financial Times 
IQ Gannon Street, EC4P 4BY 


COMPANY NOTICES 


M.TJ3. (MANGULA) LIMITED 

(incorporated in Zimfilbwe) 

Directors: Commander H. F. P. Grenfell. DSC. RNlRet'ffl. Chairman; 

W, J. WHson r . Deputy Chairman: H. C Ivsrsent: 

W. C. S. Kotzc*: Dr. n. Kapin** 

« South African 1 German *« Zimbabwean 
ANNOUNCEMENT OF RESULTS 

Summaries ol the audited optralnp .-results, profit and lots account and 
appropriations tor the year ended 30th -September 19fl0 as follows; 

OPERATING RESULTS llOMrle toil *3 _ 


Recoverable Copper 
1980 1979 

9.2.93 10.986 

5.145 5.454 

14.4 38 1S.440 

TCSffS 16,81 o 

15,283 17,307 


OPERATING RESULTS (metric tons) 

Ore Milled 

„ 1980 1979 

Miriam 1 .205.000 1 .294 .QOQ 

Norah 534,000 535.000 


Smelter production 
Sales 

PROFIT AND LOSS ACCOUNT tZSOOOD 
Working profit 

Interest (net). Dividends, sundry Income loss other 
expenditure 

Profit before taxation 
Taxation 

Profit after taxation 

ApnrtmrUted a* tallows: 

Dividends Nos. 42 and 43 
Transfer to res e rves 


Net capital expenditure 37857 781 

Earntnos- per stock unit (cents? 46.2 32.5 

DtvWaMls per stock unit (cents) 38.0 27.0 

The annual report tar the year ended 30th September 1980 will be posted 
to members on or about 5th December -jsa© and the annual general meeting 
will take place m Salisbury on 20th January 1981. 

DECLARATION OF DIVIDEND 

Notice Is hentw given eh*- Dividend No. 43 of 9 cents per unit of stock 
has been declared payable to stockholders registered In the books of the company 
at dote of business on 7th November 1980 

Tbe dividend Is declared in Zimbabwean Dollars and warrants In payment, 
subject to exchange control consent, will be Dotted from Salisbury. Johannesburg 
and London on or about bth December 19BO. ... _ _ _ 

Dividends payaoie from Loudon and Johannesburg will be paid In British. 
Founds Seeding tod Sonin African Rand respectively at the rate# ol exchange 
roll noon 28 th November 19flo. . . _ . 

Zimbabwean non-resident shareholders' tax at the rata of 20 ft will be 
deducted from dividends due to shareholders whose addresses in dm share 
register are outside Zimbabwe. . _ __ . 

The transfer books and resistor of members will be closed from Bth to 
14th November 19 bo. both dates Inclusive, 

By Order ot ate Boons 
M.T.D. MANAGEMENT SERVICES LIMITED 
Secretaries 
tart A. W. BRaDSHAW 

Fl^Roor?Troetae House, 55 Sandra Madid Avenue. Salisbury 
Zf> Harrison Street, Johannesburg 2001 
S Greenwat Place. London SW1P 1PL 
London 

22nd Oaotwr 1980 


PUBLIC NOTICES CLUBS 


CITY Of LIVERPOOL BILLS 
£12^00.000 Hill* dm 14th January 

1981 dated 19th October IMO went 
tendered tor at an averaae rate of dja- 
»wtt of 1AJ19Z par annum. Them Bite 
were tetrad to replace £12.200.000 BHl» 
repaid on l5tb October 1980 sad are 
the «mW Cttv . o* Liverpool BUIS 
ourscancH ad- 
join* HIM. 

Treasurer of «b* Qty- 


METROPOLITAN BOROUGH Of BURY 
£2.090,000 Brils tewed 22mJ October 
1980 due 21 n January 19flt at 1 4 .328125 
per cant. Applications El 7.000,000. These 
are the only Bills ontstaodtag. 


EVE his outlived tbe others because of s 
ookev of fair plav and value for money. 
Supper from 10-3.30 am. Disco and too 
musicians, glamorous hostesses, eartang 
ffoorthows. 189. Repent 5t, 734 0537. 
GARGOYLE. GB. Dean Street. London. W1. 
NEW EROTIC FLOORSHOW 
“ CLOSE ENCOUNTERS " 

11-3.30 am. showy at Mldntohe and i an. 
Moti.-Fri. dosed Saturdays, 01-437 MSS. 


EXHIBITIONS 



EDITH) BY ARTHURMfBcTT AND ALAN CANE 


Glimpses of the future 


m 


THE SHAPE of things to come = 
in three important electronics 
areas— mobile, radio networks, 
small assembly automation and 
integrated circuit production— 

1 v AU. tt zr 


aacui u^uuibu I/J LUC 

research arm of Philips at 
Salfords, Surrey. 

The mobile radio project is 
good news for all those users 
who experience interference 
and for intending users' who are - 
having trouble with channel 
allocation in the first place. 

According to project leader 
Dr. Chris Davis demand for 
channels will completely out- 
strip supply unless someth lag 
is done — and he and his team 
have a solution which at the 
minimum could effectively pro- 
vide two -or three times more 
channels and at best perhaps 
20 times. 

Basically the idea is simple: 
if a number of organisations in 
one area are using several base 
radio stations each with several 
allocated channels, it is unlikely 
that all oE those- channels will 
be in use for all of the time. 
An analogy is the PABX; there 

may be say, 1,000 employees 

with phones but only a dozen or 
so outside lines. i 

In mobile radio this approach 1 
is called dynamic . channel j 
allocation (DCA) and tbe Sal- ] 
fords team has brought the 
microprocessor to bear to deal < 
with the allocation. 1 

Base station microphone 1 
inputs are connected to an i 
electronic switching system 
which, through the micro 
controller are connected to 
whatever radio transmitters are 
available. Clearly, the mobiles 
have to communicate with the 
base to make the right decisions. 
Thus, a channel (not necessarily 
always the same one) has to be 
used for signalling. The 
sequence of events, therefore, 
when a mobile calls for service, 
is that it first finds the signalling 
channel with its own micro- 
based scanner. “ talks ” to the 
base, and the two micros 
between them decide which 
channel is to be used. 

The existence of intelligence 
at both ends oE the system 
means that other facilities can 
be incorporated. For example, 
if a mobile caller finds all the 
channels are busy he simply 
puts his microphone on the 
hook and waits. His demand will 
have been registered at the 
centre and queued: a signal 
lamp wilf tell him when he can 
go ahead. 

' In bigger systems ‘ Philips 
envisages mobile sets with 
keypads with which ft will be 
possible to ‘'dial” other 
mobiles. 

These techniques call for 


• COMMUNICATIONS 


BY GEOFFREY OHARUSH 

: “ frequency- agile ” mobiles and 
the -team’ have developed synthe- 
siser circuits to generate 
channel frequencies that can be 
changed instantaneously: just 


iww integrates circuits are in- 
volved. At a recent demonstra- 
tion, a small add-on that would 
convert a normal mobile set to 
DCA was shown. 

Used in conjunction with 
single-sideband working (a 
technique that allows more 
channels to be crammed into 
the available spectrum). Philips 
believes that in effect, ten times 
more speech (or data) channels 
can be made available. The 
system is on trial at the Home 
Office. 

On the manufacturing scene, 
“ robots ” are attracting atten- 
tion. although many oE them are 
essentially programmed arms 
that repeat the same action. At 
the Salfords laboratories a team 
under J. A. "Weaver is attempt- 
ing to give perception and in- 
telligence to an arm that could 
be used to assemble items that 
might be presented to it in a 
variety of ways. 

The team has been quite suc- 
cessful in giving the arm vision 
which it can then use to position 
itself correctly with regard to 
both assembly and added part 

Mechanically, the unit is 
essentially a gripping pair of 
fingers that can be bodily moved 
back and forth, sideways or up 
and down; in addition the axis 


of ' the fingers - can be rotated. 
• -The •** eyes"”* of the ' machine 
are not on the head itself but 
on the horizontal platform 
below on which pick-up and 


assembly are to ta^e pjace. ; ney 
consist of two television 
cameras which look across the 
platform surface to give two 
lines of sight at right angles. 
The cameras see a silhouette of 
whatever parts are at the pick- 
up and assembly positions, 
which can be anywhere within 
the cameras’ view. 

Black on white pictures from 
the cameras are continuously 
and rapidly digitised, that is to 
say each transition from black 
to white in the silhouettes can 
be made to electrically repre- 
sent a known point with regard 
to- the centre-line of the tele- 
vision camera. A computer 
looks at all the data, makes 
appropriate calculations, com- 
pares with positional data from 
head itself and then drives the 
“ fingers” via servo mechanisms 
to exactly the right position. 

Ait a recent demonstration 
this research machine was able 
to identify and pick up a non- 
uniform metallic ring and 
assemble it on to . the m at in g 
part (a sliding fit) in about five 
seconds. But the unit can 
already be programmed for a 
variety of <tasks. 

At a rather more fundamental 
electronic level, H. N. G. King’s 
team has developed a method 
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of “ printing ” integrated circuit 

patterns directly on to silicoa 
slices using electrons rather 

than light, the current method 




Xt is necessary to move towards 
this “electron lithography * bg_ 
cause the conductor / dewce 
spacings on IGs are. now 
approaching the micron- (toa, 
lionth of a metre} dimex^bra of 
the wavelengths of light. Sneh 
dimensions imply over 23$000 
separate devices on a “ chip,” 

First, the printing “ mask" fo 
made using established election 
etching techniques: 10 of these 
might be needed for successive 
processes on a circuit The 
problem is to use each ofgkese 
in turn to print,- within affrae- 
tion of .a micron, on tactile 
silicon: the registration has to 
be precise. 

Edge definition of 0.1 mjctoa 
has been achieved using an In- 
vacuum process in which & Coat- 
ing on the mask is made to 
emit electrons when exposed to 
ultra-violet light .•=* - 

The electrons pass through 
the mask only where there are 
holes and are accelerated;-and 
focused on to the silicon vfefer 
behind, thus “exposing" the 
whole slice at the same'.tlme. 
The same electrons strike 
special markers on the tfliee 
which emit X-rays, the strength 
of which allows very .exact 
registration. 



This robotic arm ha* TV* 1 eye*" to enable it to see, pick Up and precisely place components. > 


No-cash card war warms up 


ONLY A few days after the 
public announcement by Landis 
and Gyr of a 200 instrument trial 
order from British Telecom for 
its “holographic" telephone 
credit card system, Emidata has 
revealed it Is working closely 
with a Swiss company Autelca 
AG to develop a similar idea, 
but based on a special magnetic 
medium on a plastic card 
instead of inscribed holograms. 

Basis of all .these systems is 
that instead of using money a 
caller inserts a p re-purchased 
card which be “plugs into" the 
phone box and which is unalter- 
ably debited as the phone call 
proceeds. 

But there are a number of 
ways in which this can be done 
so that in due course each PIT 
will have to make up its mind 
about a system based on suitable 
trials. 

Emidata admits that it has no 
trial in progress with the Post 
Office at tbe moment; it expects 
such a trial will take place by 
the third quarter of next year 
and makes the p oint that none 
of the European PTTs is likely 
to make a firm decision about 
volume purchasing before the 
end of 1982. 

Advantages of th ese systems 
to both user and PIT are con- 
siderable and some experts 
believe that at least half of the 
world's phone boxes will 
operate in this way in due 
course. The user need not worry 
about having the right coinage, 
jammed coin slots and the like, 
while for the PTT use of such 
systems obviates cash collec- 
tion from booths, makes the 
boxes a useless target for 
thieves and, as one industry 
spokesman put it “works won- 
ders for cash flow" — a reference 
to the fact that a sold card yields 
immediate cash which is not 
consumed in terms of “product” 
for some time. 

Emidata is probably pinning 


its faith on the relative sim- 
plicity of its particular card. 
However, although it looks like 
many others, with a magnetic 
oxide stripe across the long 
dimension, the similarity ends 
there. 

When the stripe is manufac- 
tured the tiny needles of mag- 
netic oxide are given special 
treatment With ordinary tape, 
they are made to lie parallel 
with the tape length by a mag- 
netic field applied during the 
wet stage. The new tape does 
have this 'field appliedi but im- 
mediately afterwards a pulsed 
field is applied at 90 degrees 
to the tape making the needles, 
at intervals, lie across instead 
of along the length. 

According to the company this 
pattern forms an absolutely 
secure basis far card debiting. 
The tape is laminated to the 
card and the “marks" made on 
it can be removed magnetically 
during the progress of tbe phone 
call. However, although the 
magnetism in the oxide is 
removed, the orientation of the 
oxide needles remains. Any 
attempt to restore magnetism in 
the right places so as to give the 
card new or additional value 
are. according to Emidata, 
doomed to failure. 

The man in charge of the pro- 
ject at Windsor, Simon Wyatt, 
told the Financial Times that 
these cards had been given to 
a number of top level engineers 
and scientists within the Thorn- 
EMI organisation and that so 
far none had been able to fool 
the magnetic reading unit in the 
phone booth. 

Clearly, the system makes it 
impossible for cards to be 
forged using ordinary magnetic 
tape— the requisite Implanted 
“needle" patterns will simply 
not be present. 

In the new product the cards 
will be made by Emidata, which 
claims to be the world's largest 


manufacturer already, and the 
telephone equipment by 
Autelca. 

Apart from the Landis and 
Gyr and Emidata systems, how- 
ever, there is a third, with 
origins in France (Societe Inno- 
vation, Paris) which gives the 
card memory in the form of a 
semiconductor integrated cir- 
cuit together with the ability 
to think for itself to a certain 
extent Although such a card 
is mainly of interest in banking 
where its own “brain power” 
might be made to lift proces- 
sing loads from customer ter- 
minals and mainframes in the 
clearing banks, it could also be 
applied to telephone charging. 

Random access memory 
(RAM) built into such cards 
could contain much more varia- 
bility and would be capable of 
being restored to its original 
value by the authorities — it. 
would be re-usable. 

But this is seen as a negation 
of the idea of complete security 
by Wyatt of Emidata. “It is 
certain.” he points out. “that if 
the authorities can restore the 
value of a card. Then the 
criminal will eventually find out 
how to do it as well." 


e PROCESSES 

Paper and 


Will speed the data 


THE WORSHIPFUL Comp a ny of GohtsmfttW 
MMMuaca Out 1980.” an <e*m- 

tottoa at t nr«wa*E ttuHants' work irem 

3ft school* from all over ttw country - 


l 3.17 0ctober 1980. Mon.-Frt. 10.1 5; 5. 
st Goldsmiths' Hall, Foster urn, EC2. 
Admission Pr«. 


AN ADDITION has been made 
by British Telecom to the Datel 
system for the transmission of 
-data over telephone lines. The 
new -service is called Datel 1200 
Duplex and it allows computer 
data to be sent over the public 
dialled telephone network at 
four times the speeds previously 
available. 

The new service offers full 
duplex. (that is, both way data 
transmission at the same time) 


working at 1.200 brts/sec over 
single exchange line connections 
to the public phone network. 

Until now, this facility has 
been available on dial-up only 
on the Datel 200 service, which 
provides full duplex working at 
up to 300 bits/sec. All other 
duplex transmission requires 
private 1 circuits or else two 
exchanges lines connected to the 
modem. 


and wound 

A MACHINE, claimed to be the 
most advanced of its type to be 
manufactured entirely in the 
UK has been designed for : the 
accurate' slitting and rewinding 
of films, papers or laminates for 
plastic film manufacturers and 
makers of flexible packaging.' 

It has automatic rewind sta- 
tions which, when full, present 
the machine with a fresh set 
of reel cores. This means that, 
the machine can keep produc- 
ing finished, slit reels non-stop- 
until the unwind reel is ex- 
hausted. 

Needing only one operator the 
o^ernne operates at speeds up 
to 350 metres per minute, has 
a maximum unwind reel width 
of 1,650 mm and a maxim um 
rewind reel diameter of 450 mm. 

P e *P ac 5 ine is manufactured 
by Atlas Converting Equipment 
Stuart Road, Kempston, Bedford 
(0234 852553). 


• SAFETY 

Gives heatf 
and removes 
gas j 

A GAS purging unit — to Blec- 
rrlcally driven ventilating 
heater — has been designed 
specifically for use in manholes 
and other confined spaces, 
announces RTD Swan, Swan 
Close Road, Banbury, Oxon. 
(0295 3494). • / j 

It promises to give welcome 
beat for those working ua fcold, 
damp conditions and is sa& to 
be extremely effective in purg- 
ing any dangerous gases, inch 
as methane, carbon mafloxtde, 
or sulphur dioxide, which. '-may 
1 be present. !;• 

The GPO has already^ taken 
delivery of 40 of these, tons 
wnich the company sees as.; par- 
ticularly beneficial to gas, $ee- 
tricity and water Boards. >And 
many contracting organisations. 

9 INSTRUMENTS 

Dampness | 
checked ini 
the home f 

A SIMPLE electronic mbigttre 
meter which tbe hbm&bwher 
can use to check his house ifegu- 
larly for the presenccp-or 
absence — of excess moistures is 
available from Protimbter. 
Meter House, Fieldhoiisig Kane, 
Marlow, Bucks. (06284 72722). 

Instrument comes , . < yrith 
instructions on diagnosisB^rtodi 
if necessary^ putting rigfct=r4he 
problem, a voucher for wfe-free 
laboratory analysis of a phister 
sample for soil salts Sound 
only in cases of rising -damp) 
and the whole package ctKto£25 
inclusive of postage, packaging 
and VAT. 

• COMPUTING 

Speeding | ■ 
the service 

'ONE OF the few British tyffned 
companies making' tetafeials, 
Videcom of Henley-on-Thtoms^ 
is to supply over 200 
play units and printers v to 
British Rail. 

They will be linked f&b a 
network centred on ai’MBM: 
360/155 at Nottingham to'.-Stfo- 
vide on-line ticketing'"’" and 
reservations services --for Sea- 
link and for British Rail's East 
Coast main line stations. 
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Wrexham Maelor 
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The borough now finds itself having to cope with the cutbacks, redundancies 
and shortrdme working c omm on to industry elsewhere. But a willing workforce and good labour 
relations— plus the pleasant town of Wrexham and its surroundings — are still attracting 

- companies, including a number of big groups from overseas. 

‘ / 1 


Facing 
realities 
of the 
economy 

By Robin Reeves 

Welsh Correspondent 


j THIRTEEN YEARS ago, the 
I Firestone Rubber Company 
! arrived in Wrexham amid a 
blaze of publicity to build a 
brand-new tyre manufacturing 
plant. It was warmly welcomed 
as a major boost to employment 
opportunities in a community 
suffering from the rundown of 
its traditional industries, not- 
ably coalmining. The project 
promised eventually to provide 
2,000 jobs.!.. 

Earlier this month. Firestone 
paid off its workforce of 600 
(the number employed had in 

• fact, never exceeded 700) and 
• : closed the plant down. 

- The company has no com- 
..plaint against Wrexham; by 
c - ; conventional standards, the 
■ plant has been a success. . But 
the economic realities of Britain 
: 1 is 1980 dictate -that Firestone's 
[ UK market needs are best 
; supplied in future from France 

• and Italy, .v 

' V Wrexham Maelor, like many 


other parts of Wales and the 
rest of jme UK, has suddenly 
found jtself thrust, through no 
fault /at its own in the front 
lin&Of the Government's radical 
economic strategy and it is not 
, -enjoying the experience. Cut- 
backs, redundancies and short- 
time working are now hitting 
enterprises which, until, a few 
months ago, appeared safe from 
the ravages of a Recession: 
modern companies - which 
Wrexham Maelor assumed 
would provide stable employ- 
ment for the foreseeable future.. 

The Borough of Wrexham 
Maelor is a product of the 
1974 re-organisation of local 
government, which brought to- 
gether Wrexham Borough Coun- 
cil, Wrexham -Rural District 
Council and Maelor Rural Dis- 
trict Council to create the 
second-tier local government 
unit in the Welsh county of 
Chuyd. But, unlike some of the 
results of re-organisation, Wrex- 
ham Maelor does reflect a! long- 
standing communal reality. 

Wrexham town, with a popu- 
lation of about 40,000, has long 
been the natural, focus of the 
surrounding hinterland and. 
oven further afield. It is the 
largest town and, effectively, 
the administrative capital of 
North Wales. Its famous sons 
include Judge Jeffreys and 
Etibm Yale, the benefactor of 
Yale University, Connecticut- — 
a replica of Wrexham's majestic 
parish church steeple, one of 
the seven wonders of Wales, 
has been built on tbe university 
campus. 

Wrexham Football Club’s suc- 
cesses since it was promoted to 
the Second Division three sea- 
sons ago have spread the town’s 


name across Europe. There is 
an excellent new stand at the 
Old Racecourse ground, where 
the crowd's enthusiasm makes 
the games an enjoyable ex- 
perience. Wrexham is also tbe 
headquarters of the Football 
Association of Wales. 

Within the town's immediate 
vicinity is a patchwork of in- 
dustrial villages with intriguing 
Welsh names like Rhosllaner- 
cbrugog. Coed Foeth (literally 
translated it means Hot Wood) 
and Cafn-y-bedxL “ Rbos ” is 
known as the biggest village m 
Wales. With a population of 
nearly 10,000, strongly Welsh- 
speaking, it has contributed 
many disting uished people to 
Welsh educational and cultural 
life and still boasts two male 
voice choirs with international 
reputations. 

Precision 

Industry and economic 
change are nothing new to 
Wrexham Maelor. Iron pipes 
and cylinders cast at Bersham, 
a couple of miles from Wrex- 
ham, were internationally 
known in the second half of 
the 18th-century. John Wi Ban- 
son. the owner of Bersham 
Foundry, was an associate of 
James Watt, who built the 
steam engine .and the product 
precision he achieved - is 
credited with having made pos- 
sible the' development of the 
first steam locomotive. 

As early as 1793, Wilkinson 
established a smelting works at 
Brymho, a few miles to tbe west 
of Wrexham. Today it is the 
site of GKNTs modem Bzymbo 
steelworks, winch has become 
another casualty of the reces- 
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motive and engineering indus- 
tries. 

Brymbo and the other indus- 
trial villages to the west of 
Wrexham town grew up. in the 
19th centiuy to exploit the lead 
and zinc, ironstone and lime- 
stone, and coal seams found in 
the western hillslopes. The 
coming of the railways further 
fuelled the area’s growth. In 
Wrexham itself, brewing and 
tanning established themselves 
as important industries. Lager 
was first brewed in Britain at 
Allied Breweries’ Wrexham site 
and is still strongly associated 
with the town. 

But, given the predominantly 
extractive industrial base, the 
area inevitably suffered badly 
from unemployment during the 
Depression. Immediately after 
the 1939-45 war, a determined 
start was made towards diversi- 
fying the local economy. 


Spacious 


sion. It has just announced a 
cut of 350 in its workforce and, 
earlier this year, 250 jobs were 
cut. 

However, it is a measure of 
Brymbo's value and the skills 
of the local workers that GKN 
chose to buy back the steel- 
works from the British Steel 


Corporation a few years after 
it had been incorporated 
into the nationalised sector. 
The company has since invested 
£48m to install a new finishing 
mill, opened earlier this year. 
The plant manufactures low 
and medium alloy and special 
carbon steel billets for the auto- 


In 1946, the Welsh Develop- 
ment Agency’s predecessor, the 
Welsh Industrial Estates Cor- 
poration, took over the spacious 
site of a Royal Ordnance fac- 
tory on requisitioned land to 
the east of tbe town and con- 
verted it into the Wrexham In- 
dustrial Estate. Johnson and 
Johnson (now British Tissues) 
was the first company to move 
in, followed by British Cela- 
nese, the Courtaulds’ subsidiary. 
This in turn attracted subsi- 
diary textile enterprises and 
LEGO (UK). 

The decline of coal and other 
extractive industries in tile 
1950s and 1960s accelerated the 
need for new industry. More 
than 5,000 mining jobs dis- 


appeared as pits were run down 
and closed. Today the Borough 
contains only one colliery, 
Bersham, employing 600 men. 

But the local government of 
the day moved quickly to attract 
new employment opportunities 
by converting disused colliery 
sites and buildings for light in- 
dustrial use. The area recog- 
nised, before many other parts 
of the country, that, given a 
positive approach, new industry 
could be attracted in from out- 
side. Monsanto which has had 
a plant at Ruabon, in the south 
of the Borough, since 1921. was 
the first overseas-owned com- 
pany to come to Wales. 

Armed with the vigorous 
Regional Development policy 
developed by the Government in 
the 1960s and 1970s, the area 
achieved conspicuous success in 
attracting major new investment 
projects to replace the jobs 
being lost in its traditional 
industries. British Insulated 
Calendar Cables (BICC), ITT, 
Dunlop, Rubery Owen and 
Metal Box, as wen as Firestone, 
were among a wave of well- 
known companies which were 
persuaded to invest in large 
manufacturing facilities in the 
Borough. 

A very active approach 
towards attracting new indus- 
trial investment has been main- 
tained fay the new Wrexham 

Maelor a dminis tration and the 
influx has continued, in spite of 
the more difficult ecenomic 
cHmate since 1974. Recent 
investments, which any local 
authority would be prond to 
secure, include major new 
plants for Kelloggs (UK),- the 


breakfast cereal manufacture.' 
fi beg] ass. the Pilkington’s sub 
sid i ary. Tetrapak Rausing, tk 
Swedish packaging group, tiv. 
Chicago-based Continental Ca _ 
Company (UK), and Hoya Len 
the first Japanese owned cor* 
pany to establish Itself in Nortl. 
Wales. 

Tbe trouble is that th- 
optimism generated by the?? 
important new arrivals ar:. 
other smaller ventures, is bein 
more than offset by the jo> 
losses in established enterprise . 
The rundown of iron and steel- 
making at BSC's Shot ton steel- 
works provided the first majc 
shock. 

Rundown 

Shotton is in the neigbho: 
ing borough of Alyn and Dr 
side and about 1.000 of' t'. 
more than 7,000 who lost the - 
jobs in the rundown earlier tV . 
year, live in the Wrexhr- • 
Maelor area. Since then, the 
has been a depressing fir 
of announcements of redund:- '• 
ties, short-time working a*'.. 
closures. Unemployment in t*. 
borough is up from still d. 
turbingly high 11 per cent 
year ago to 15.3 per cent a: .. 
still climbing. 

A sign of the times is that 
ERF, the commercial vehicl * 
manufacturer based at SanC- 
bach, across the English horde' 
in Cheshire, is postponing a 
f 10m expansion project at 
Wrexham which will create 450 
jobs in the assembly of a light?: 
range of trucks, until the ou - 
look becomes more favourable. 

CONTINUED ON 
NEXT PAGE 




Continental expands 
in Wrexham 

The Continental Group Inc., the world's largest packaging 
corporation, has grown by strategic investment in care- 
fully selected areas. 

When entering the U.K. market. Continental, after a 
comprehensive research programme, chose Wrexham for 
its first U.K. manufacturing site. 

\ 

We made the right decision. 

In a short period the contributions of the community, the* 
trade union and our employees have made us proud to be 
associated with Wrexham. So much so that we have just 
announced an expansion of our Wrexham Plant. 

Continental Can Company has confidence in Wrexham. 
We will be pleased to tell our story to prospective 
investors. 



) •Chester 




Continental Can Company (UK) Ltd 

Bridge Road 

Wrexham 

Clwyd 

Tel: 0978-61401 


Continental 


A MEMBER OF THE CONTINENTAL GROUP. INC. 


Any CTp anritng mrnpany Thfntdng of setting tap a new 

plant or relocating its existing one will soon sec the 
advantages of Wrexham Industrial Estate. 

A foctory to suir your needs could be reserved for you 
now, ranging from L500 sqit. to 25,000 sqit. 

Communicatioijs are good with connections to the 
motorway network. Manchester Airport, for instance, is just 
an hour away by car. 

. Wrexham Maelor is a Special Development Area and 
maximum. Government incentives are therefore available. 

Small wonder that so many companies have already 
moved into the estate. 

Hoya Lens UK Ltd, for example, has just opened its 
new plant there. Making it the first Japanese manufacturer 
to setup inNorth Wales. 

Continental Can, the major American container 
manufacturer, has recently invested in a masave new planf 
that is now in production. 

And, within the past year both G-Plan and JCB have 
expanded their business and taken over new factories. 

Post tbe coupon now and we’ll send you information 
on factory and site availability on the Wrexham Industrial 
Estate. 

If you have an eye to the fiature,it£ certainly worth 
takinga dose look atiL 


Shew stoy 


I To: Welsh Development Agency, Wrexham Industrial Estate, 

I Wrexham, Clwyd LI.13 9UF. telephone: Wrexham (0978) 6162L 
Telex: 63527. 

Please send me information on Wrexham Industrial Estate. 

| Name Position 

_ Company . 


Address. 




Welsh Devdopmem Agency 
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jfor the time of your life 


Financial Times Thursday October 23 


WREXHAM MAELOR II 



ht Come and enjoy big « 
* name concerts and dance a 
».to top bands at Plas _ 
g-Madoc. Relax in the 
£sauna suite or pick 
y up a golden tan in 
Z the leisure pool/ 

2; solarium complex* 

if.’ Eat well at the ’SSa 
fe'Plas Madoc cafeteria/ 

^ restaurant or enjoy 
] “ one of our Caribbean j 
j 5 evenings or disco nights Vj 1 
1 : in the spacious lounge 1 1 1 ! 1 

: :b ? rs -. M 

Learn to play squash, 'I a 
. badminton, table tennis, H 
j : volleyball, basketball, Hj 

\ * netball and join in w 

= ■’ the tournaments. Try our ® 
i * new Ergo Gym for real ~ 
1 - fitness. 


More international groups arrive 


in<-"! \\ 


And by all means, bring the 

kids we've special clubs 

for them too! 




Plas Madoc Leisure Centre, Acrefair, 
Wrexham. Telephone Wrexham 821600 


Tv? 





operates 200^000 sq.fl. 
of the most modem 
Attosf-framed 
insulated warehousing 
on the Wrexham 
Industrial Estate. 


Telephoae 0978 61755 
Telex 61451 



A FEW miles east of Wrexham 
oh the Wrexham Industrial 
Estate the Japanese lens manu- 
facturer. Hoya, opened its new 
British plant earlier this month 
— the latest in a growing list of 
Japanese companies in Wales 
but tiie Srst to settle in the 
northern part of the Princi- 
pality. 

Also this year on the same 
estate the world’s higgest 
packaging company. Continental 
Can of the UJS., with, annual 
. sales of more than $5bn, lias 
begun its assault on. the. UK 
beverage can market. Conti- 
nental is spending about £25m 
(including working capital) at 
Wrexham where it is occupying 
136.000 sq fjt-of floor space and 
will be employing 200 . 

Another major 'packaging 
group. Tetrapak of Sweden, has 
also started supplying the 
British market with its con- 
tainers for milk" and other 
liquids from a new plant in 
the town. Over 25 years ago 
the company developed a system 
for packaging milk in sealable 
waxed board containers and 
j now supplies more than 26bn a 
I year to markets around the 
. ! world. 

Other big events in Wrex- 
ham’s calendar over the past 
year include the spending by 
GKN, the engineering group, of 
more than £50m on new steel- 
making facilities at its Brymbo 
special steels plant, enabling it 
to offer a higher quality product 
to customers in the vehicle, 
general engineering, mining and 
offshore osl Industries. 

Wrexham, in short, has again 
this year seen significant indus- 
£n?l investment, and has once 
again ;dded to the impressive 
j list of important international 
! groups it houses, indeed there 
j are ro doubt many bigger towns 
| which at a time when very few 
footloose companies are to be 
found would have been happy 
with Just a few of the big 
names Wrexham has landed 
over recent years. 

Three years ago Kellogg Com- 
pany of Great Britain moved a 
major part of its cereal-making 
to Wrexham because of the diffi- 
culties in expanding further at 
its Manchester base. Another 
major American group, Kaiser 
Aluminium, is also investing in 
a fertiliser plant in the town, 
and earlier arrivals in the 
1970s have been E. Gomme, the 
G-Pian furniture makers, BICC. 
the cable manufacturers, and 
Dunlop, which has put up a 
rubber and plastics factory. The 
Courtaulds group too has a 
strong presence in the area, 
mainly through its British 
Gelatine subsidiary. 


tile and brickmakinq activities 
of the areas, though a number 
of. building materials groups, 
such as Dennis Ruabon and 
Concrete Masonry, remain. 

Wrexham has more recently 
been badly hit by the decline 
in the UK steel industry. 
Though the Brymbo works has 
been given new life as part of 
the GKN group (which pur- 
chased it back from the British 
Steel Corporation! its labour 
force has been cut back sub- 
stantially, and recession-hit 
markets have resulted in output 
being greatly reduced. Much 
more serious for Wrexham has 
been the closure of the BSCs 
Shotton works on Deeside.' 
About 7,000 jobs • were . lost, 
roughly 10 per cent of which 
were held by men from the 
W'rexham area. The effect of 
this and other closures has been 
to take male unemployment in 
the town to nearly one in five. 

The recession has also taken 
its toll of new companies that 
have moved into Wrexham to 


of its. 800-strong labour force. 

Nevertheless, although the 
contribution individual, com- 
panies can make to reducing 
unemployment has- been less 
than had been hoped, Wrexham 
does have a number ol assets 
which it hopes will enable it to 
continue to attract new industry. 
Even before local government 
reorganisation in 1974 the 
former Wrexham District 
Council had undertaken an ex- 
tensive programme of clearance 
at old collieries, brickworks and 
other derelict sites. This policy 
has been actively carried on by 
the new authority, Wrexham 
Maelor, which has responsibility 
for the town and surrounding 
areas. 
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Some of the bigger projects 
attracted since the war have 
gone to a huge industrial estate 
developed by the Welsh In- 
dustrial Estates Corporation and 
its successor, the Welsh Develop- 
ment Agency, on a former 
munitions factory site. A 
number of small estates, mainly 
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Wrexham ojjgrs industrialists a useful base. A bore: Concrete Masonry Groups 
plant pt Llay; and (below) truck axle beams being produced on automatic - 
machinery at Rubeiry Owen-RockwelVs plant, also at Llay 
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01-4930802 


In the last 3 years, over 200 companies have chosen to 
invest in Clwyd. North East Wales. Why? 

FACT From conception lo steel to electronics. large or 

completion our Development small, we con accommodate you. 

Team will help you to cot through 

FAC T Key personnel often live 
with their work— bring them to 
Clwyd. it is beautifuL 


tape, rao / ivey personnel often live 

MCTW.h.». Swell S— 

Development Area status — try 

matching our financial incentives Take action now to get the full 
elsewhere. facts and our colour brochure ( 


FACT All the labour yon need Is 
here and the work force has an 
outstanding Industrial relations 
record. 


facts and our colour brochure by 
contacting Wayne 5. Morgan. 
County Industrial Officer. 

Clwvd County Council Shire Hall. 
Mold. Clwyd. North Wales. UK. 


FACT Freighting by read. rail, sea l e [ : **oM(0352 ) 2121. 


or air? Clwyd’s national and 
International links are excellent. 
FACT Sites and premises for 
lease or purchase - Clwyd offers 
some of the best In Europe. From 


Telex: 61454. 










Decline 

But although Wrexham has 
shown itself able to attract a 
wide range of new manufactur- 
ing investment and has had no 
difficulty in absorbing the new 
arrivals, its success has to he 
measured against the size of the 
problem the town faces as a 
result of tbe decline of older 
industries and the massive un- 
employment their demise has 
left. 

Wrexham’s industrial past 
was based on the wealth of 
mineral deposits to its west — 
coal, ironstone, lead, zinc, 
silicon and limestone — which 
helped to establish it as an early 
mining, iron-making and brick- 
makin? centre. 

Wrexham itself has an even 
older history as a market town 
serving the rich agricultural 
areas to its east and had earlier 
developed strong leather and 
brewing industries. 

The post-war years, however, 
have seen a rapid decline in the 
area’s traditional base, in 
particular its mining activities. 
Employment in extractive in- 
dustries in the district has 
shrunk from 7,000 In 1961 — 
itself a sharp drop on earlier 
years — to around only 1.000, 
and the area now contains only 
one colliery. 

There have been substantial 
reductions too in the Dumbers 
employed in other traditional 
industries. New building 
methods and materials, for 
example, have hit the once large 


fill some of the gaps left by the 
decline of older industry. Some 
600 jobs will go with the 
closure .shortly of Firestone's 
tyre factory as part of the 
group's withdrawal from UK 
tyre manufacturing. Firestone's 
problems are very largely the 
result of the poor performance 
over recent years of the UK 
motor industry, and the heavy 
penetration of the UK market 
by foreign cars already equip- 
ped with tyres. This, together 
with direct competition from 
cheap East European imported 
tyres has been responsible for 
over-capacity in tyres— a sector 
identified only ten years ago as 
likely to show strong growth. 

Two companies supplying 
vehicle components — BD 
Alfruck and Ruberv Owen— 
have alsn closed in Wrexham. 
The ERF commercial vehicles 
group, which was planning ro 
build a new plant at Wrexham, 
announced this summer that thp 
investment was being postponed 
probably for several years. 

At the same time, as a result 
of the recession and the pres- 
sures on UK industry of high- 
interest rates and a strong 
pound, a number of other com-' 
panies in Wrexham have had 
to reduce nwnmn*? to cur costs. 
Rubery Owen-Rockwell, for ex- 
ample, which has produced 
more than 400.000 axles for 
commercial vehicle trailers 
since starting- in Wrexham in 
1971. has recently had to halve 
its labour force and cut out- 
put because of a collapse in 
demand in the UK. 

The company’s French and 
Dutch subsidiaries have con- 
tinued to generate reasonable 
sales on the Continent but at 
greatly reduced margins 
because of the strength of 
sterling. Sales director, Mr. 
John Stanford, points out, how- 
ever, that capacity is being 
maintained at Wrexham in anti- 
cipation of an upturn. 

Another comparatively recent 
arrival in Wrexham, Fibreglass, 
part of the Pilkington group, 
has also been badly fait fay weak 
UK demand and has been 
forced to dismiss around 160 


on former mining or other older 
industrial sites, have been de- 
veloped by private groups. 

The size of the problem has 
also been recognised in the 
Government’s decision to up- 
grade Wrexham to special deve- 
lopment area status. 

As well as taking into account 
grants, however, most companies 
considering a major investment 
new undertake an audit of 
labour relations, and here 
Wrexham's good record has been 
a substantial asset Because of 
its connection with mining the 
area also has a tradition of shift 
working, another characteristic 
modern manufacturing Industry 
is looking for, as ’ Continental 
Can points out. 

“ Our production process will 
be highly automated and we 
make the return on our heavy 
investment by keeping the plant 
running for the maximum 
possible number of hours per 
year.” Mr. Alan Simms, the 
company's Wrexham manager, 
points out.. 

Continental says it has been 
looking in Wrexham for indivi- 
duals willing to respond to the 
problems and difficulties of 
starting up a new operation 
without close supervision and 
who will be totally flexible in 
their attitudes. 


Markets 


In its efforts to attract 
industry Wrexham has - also 
benefited from its geographical 
position, which puts it close to 
the major markets of the North 
West of England and the Mid- 
lands and to the major ports of 
Liverpool and Manchester and 
to Manchester international 
airport. Though some gaps 
remain to be filled the town 
now has high-class roads con- 
necting it with the M6 and M56 
motorways across the border 
with England. 

The contribution which the 
many incoming companies to 
the area can make towards 
solving its problems is likely to 
become apparent only when the 
recession lifts and higher levels 


of output and further recruit- 
ment become possible. How- 
ever, Wrexham has managed 
over recent years to increase its 
representation In the growth 
sectors of the economy and to 
reduce its dependence on those 
that are declining. 

Tbe beverage can market 
supplied by Continental Can, 
for example, has been expand- 
ing rapidly over recent years 
and the company has already 
started on a third line which is 
due to be commissioned in 
spring next year. This will 
enable the plant to produce 
250m l6oz beer cans on top of 
its present annual capacity of 
550m 12oz soft-drinks cans. 

Packaged milk and fruit 
juices, the market supplied by 
Tetrapak, is also expanding 
rapidly. Wrexham is also the 
base for Kellogg’s manufacture 
of bran products — one of the 
fastest growing segments of the 
breakfast cereal market- 

Tbe need remains, however, 
for more growth industries If 
the area’s high rate of unem- 
ployment is to be brought down 
closer to the average UK level. 
There are gaps too in the num- 
ber of jobs available for women 
and in the service sector. The 
most important factor will 
clearly be a return to world 
economic growth but even with- 
out this, there remain some 
encouraging signs, local 
development bodies argue. 

The Welsh Development 
Agency says that inquiries for 
sites, while down on the figure 
a few years back, are still 
coming in and a new factory 
building programme by the 
agency will create an additional 
300,000 sq ft of space in various 
sizes of unit by the middle of 
next year. Just how quickly tbe 
agency can let or sell these 
properties remains to be seen. 
But if Britain is showing any 
signs of coming out of reces- 
sion by next year, Wrexham 
could well he one of the bases 
from which companies, on past 
evidence at any rate, will want 
to rebuild their sales. 


Rhys David 


Building a b 


Realities 


CONTINUED FROM PREVIOUS PAGE 


In 1973 the foundations were bid for 
the group that was to become the 
biggest manufacturer of concrete 
blocks, bricks and paving slabs in 
North Wales and, indeed, the whole 
of the North West of England. 

C.M.G. - Concrete Masonry 
Group - has grown at an incredible 
rate. Seven years ago the turnover 
was £% million. Then Gwaith Brics 
at Trefor was added. 

In 1977 we extended with ' 
Dart Bricks. In 1978, the 






acquisition of Premier Stone pushed 
us even higher. 

in 1980 we broadened our structure 
by adding Twintile manufacturers, 
Shaw's of Darwen, and as recently as 
September this year Hereford Tiles 
also became a member of the Group. 
These two tiling companies will be 
known as the Shaw Hereford Tiie Group. 

By the end of the year, turnover 
could top £10 million. 

And that's successful building 
by any standards. 


In tbe circumstances. 
Wrexham Maelor could be 
forgiven for being depressed, 
even despondent. But while local 
authority leaders are deeply con- 
cerned at the current situation. 
They see grounds for longer^ 
term optimism, given an im- 
provement io the overall 
economic climate. 

Among their reasons are the 
fact that Wrexham Maelor has 
amply demonstrated its ability 
to compete successfully for first 
division industrial expansion 
projects from both home and 
abroad. Given an upturn, it has 
the sites and factories available 
for potential investors lo move 
into quickly and plans for 
further improvements in road 
communications, linking the 
area more closely to Britain's 
motorway network, are well 
advanced. 

Again, under the regional 
policy changes announced by the 
present Government, Wrexham 
was upgraded to Special De- 
velopment Area status, because 
of its high unemployment level, 
giving the Borough a significant 
edge in tbe provision of 
financial incentives. 

Another cause for cautious 
Optimism is that inquiries by 
potential incomers are con- 
tinuing, despite the intensity of 
tbe squeeze. Specialist com- 
panies in sectors such as 


plastics, engineering services 
and electronics are evidently 
still getting more orders than 
they can cope with, using their, 
existing capacity. 

There is also surprising 
buoyancy in the commercial 
sector. As a shopping centre it 
has something of a boom 
atmosphere and is more than 
holding its own against Chester, 
only half-an-hour’s drive ‘away. 
Cynics are suggesting it reflects 
the large amount of redundancy 
money being paid at the 
moment, but a good deal of 
private redevelopment of com- 
mercial property is taking place 
and the town is continuing to 
attract the best-known High 
Street names in the retail trade. 

Finally, there are the 1 
testimonials of the many com- 
panies which have settled in , 
Wrexham over the past two 1 
decades and which are delighted 
with the experience. 

Wrexham Maelor recognises 
that denting the present level 
of unemployment is going to be 
no easy task. The Borough’s ex- 
perience shows that jobs which 
disappear overnight take years 
to replace, even under the most 
favourable circumstances, and 
it is in places tike Wrexham 
Maelor that the success . or 
failure of the Government’s 
radical economic strategy must 
ultimately be judged. 


it’s called 



It's the years of Development and 
the production skills that go into 
Fibreglass that makes us THE name in 
: glass fibre. That's why Fibreglass 
reinforcements are used in a multitude 
of applications by the majority of 
industries. 


Fibreglass 


For full details of the 
comprehensive Fibreglass range, contact 
Fibreglass Limited, Reinforcements Division. 
Bryn Lane, Wrexham. Telephone OS' 76 6? IS?. 
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a P ersist ently high level of imempioy* 
created a large reservoir of 
available labour. A willingness to accept a single 
urnon per plant, under a Wales TUC agreement, 

IS *F*J ) . rovm £ negotiations on wages, conditions 
and disputes. There are plenty of opportunities 
t wtrammg and retraining but there is heavy 
demand for the courses. 

Industrialists 
confident 
in abilities 
of workforce 


ANY NEW industrial or 
co mme rcial venture establish 
ing In W resham these days 
has no difficulty In findin g the 
right personnel because erf the 
high level of unemployment. 
Over the past year it has risen 
from tinder 12 per cent to 15.2 
per cent, or more than 6,000 
at the last count and is still 
rising. 

According to the Manpower 
Services Commission’s Wrex- 
ham Job Centre, the actual 
reservoir of available: labour is 
certainly higher, for the reason 
that many women who have Inst 
their jobs in the area’s recent 
spate of redundancies are not 
bothering to register. The num- 
ber of men unemployed totals 
■M60 or 16.9 per cent 

On ton nf This. imfiTWl 


vacancies on the Job Centre's 
books amount to only 100, com- 
pared with about 400 this time 
last year. So the centre is 
currently able to supply prac- 
tically all the skills ah incoming 
employer might require: the. 
exception would be one or two' 
highly - specialised engineering 
skills. 

Despite Wrexham Maelor’s 
persistently high unemploy- 
ment level since the rundown 
of its traditional industrial base 
began In the early 1960s, the 
age structure of the population 
remains ‘ well-balanced. Of a 
total population of 107,000, 
more than 10,000 of those 
economically active were under 
25. and more than 35,000 were 
aged between 25 did 65. 

About 40 per ' cent of the 
working population -is occupied 
in manufacturing, which is well 
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TWO YEAR DIPLOMA COURSES & 

TWO YEAR HIGHER DIPLOMA COURSES IN:- 

Audio Visual Graphic Design 

Fashion Ceramics & Glass 

Fine Art Jewellery/ 

Illustration - Silversmrthing 

TWO YEAR DIPLOMA COURSES IN 

General Art & Design 

One year foundation 

, The college also offer* part-time community ait classes 

For details contact r- Mrs. W. Thomas, College of Aft, 
Regent Street, Wrexham Tek Wrexham 56601 Ext 236 



Manufacturers of the world-famous 


Welsh Quarry Tiles 

Dennis Ruabon Limited, _ 

Hafod Tileries. Ruabon, Wrexham, Tel. 842283 


British Cetanese Ltd. haw available 

FOR SALE OR TO RENT 

« number of buiHings.of various sizes on the 

WREXHAM INDUSTRIAL ESTATE 

fra, 2.000 «|. ft. uiww*. Siitabl. tor 50,111 b “™ 51 - 

For wither dotailt p/case contact: 


i ]^fiphane:061' , 236 8466 


FLEXAULIC 

A COMPLETE RANGE OF PRODUCTS AND SERVICES 

* Ho* assemblies - from hi e h pressure m vacuum, mdudmg 

* and in stall a cion of complete hydraulle 

systems. .. 

Hydraulic cylinders — standard ana special 

* Repxir ^refurbishmm of co*pl«. raj. of *»<l 

pneumatic equipment. 

Please contact: __ 

FLEXAULIC (NLW.) LIMITS* 

The Industrial Estate. Wrexham. Clywd LLI3 9PNL 

Tel: (D97&) AT513/4 ; 




above the national average. 

Wrexham Maelor is weU- 
endowed with education and 
training facilities. The borough 
has its own MSC skill centre, 
with places for 280 trainees at 
a time, which offers a wide 
range of courses in the engin- 
eering, construction and 
mechanical trades. 

It Is another measure of the 
current"' economic climate 
that the available places for 
the majority- of courses have 
been filled and there is a 
lengthy waiting Mst One reason 
is that a significant number of 
ex-Shotton steelworkers have 
been using the breathing space 
provided by the British Steel 
Corporation’s generous redun- 
dancy payments either to 
acauirp marketable 


broaden the -skills they prac- 
tised at Shotton. For example, 
some of the fitters from the 
works- are training at the skill 
centre as toolmakers. 

Aiivicie 

Trainees sponsored by their 
employers can be trained at -the 
centre to company training 
plans. And companies with their 
own training schemes can be 
given free professional advice 
by mobile instructors on their 
own premises. 

In addition, there is a wide 
range -of courses available at 
institutions of higher education 
in the area. Aston. Technical 
College. Cartrefle College and 
Wrexham School of Art— all 
come under the North East 
Wales Institute — offer . courses 
ranging from catering, bakery 


A hot steel billet travels from tfie mill to be cut to length, at Brymbo Steel Works. 
The new, computer-controlled £50m finishing plant, opened in June, has boosted 
Brymbo's annual rolling capacity from 425,000 to 600,000 tonnes 


and commerce to management 
studies, printing and art and 
design. 

When it comes to labour 
relations, the number of inter- 
national companies which have 
chosen . to open plants in 
Wrexham Maelor is a better 
advertisement than most of the 
borough’s good record. Given 
Britain's image abroad in this 
respect, this is something to 
which most overseas companies 
attach the highest priority. 

One of the most recent 
arrivals, the Chicago-based 
Continental Can Co., examined 
the area’s strike record very 


establish its first UK manufac- 
turing base at .Wrexham, and 
found it to be highly satis- 
factory. 

According to the local 
official of the Transport and 
General Workers' Union, there 
haye been fe,wer- than 12 
disputes of more than a week’s 
duration in the past ten years. 

Another important plus in 
attracting new industry to 
Wrexham Maelor is the willing- 
ness of local trade union 
officials, under a Wales TUC 
agreement, to accept a single 
union per plant. The more satis- 
factory relationship this brings 
to negotiations on wages and 
conditions and the sorting out 
of disputes has enabled local 
council officials, on more than 
one occasion, to beat competi- 
tion from rival areas of the 
country for particular manufac- 
turing ventures. 

Equally, new or expending 
companies have little difficulty 
in persuading management and 
key workers to move to the area 
and stay. Housing is competi- 
tively priced, even cheap, com- 
pared with many other parts of 
Britain, and there is a wide 
variety of homes to choose 
from. And the very pleasant 
i atmosphere of the town, with its 
excellent shopping and leisure 
amenities— plus some of Wales’s 
j finest scenery right on the 
doorstep — provide further 
attractions. 


Staying put— 
in a new HQ 


WALES has long suffered the 
branch factory syndrome. No 
matter how successful it is in 
attracting new manufacturing 
enterprises, headquarters and 
senior management tend to 
remain elsewhere. Lego UK, 


bowever, has just aemaea to 
buck the trend by building its 
new £125m marketing head- 
quarters in Wrexham. This was 
after a detailed investigation 
which showed that there was 
nothing inevitable about having 
to locate a marketing organis- 
ation in the Midlands or South- 
East England. 


COMPANY PROFILE 



Robin Reeves 


Lego first became established 
in Wrexham because of a 
manufacturing licensing agree- 
ment between the Danish parent 
company and Courtaulds’ 
British Celanese subsidiary on 
the Wrexham Industrial Estate. 
In 1977 Courtaulds’ licence 
expired and Lego chose not to 
renew it but to transfer 
manufacturing to its Danish and 
Swiss factories, retaining only 
a marketing organisation in the 
UK. 

With no strong reason for 
staying- in Wrexham, the com- 
pany's initial reaction was to 
move south. It was on the point 
of packing its bags to move to 
Northampton when Wrexham 
Maelor Council stepped in with 
the offer of a prestige site on 
the outskirts of the town, close 


to the bypass and with fine 
views of the surrounding hills. 

On detailed investigation 
Lego found that the slightly 
higher distribution costs of 
staying in Wrexham were more 
than offset by the higher rent. 


raies diiu wagea *l wmu iu j 

to pay in the Midlands. Wages j 
might be nominally the same 
but In practice it would have 
to pay over the odds to secure 
staff of the calibre and loyalty 
it had enjoyed In Wrexham. So 
the company decided to stay. 

Lego these days is one of the 
shining stars of the toy business. 
Over the past five years its 
volume of sales in the UK has 
increased by 50 per cent This 
year it is expecting a further 10 
to 15 per cent boost in a market 
which is at best static. 

The company's remarkable 
world-wide success dearly 
stems from the speed with 
which it has adapted the basic 
Lego building brick concept tn 
current trends. An average of 
40 new products a year have 
been launched in the UK in 
each of the last five years. The 
Legoland Space range, for 
example, which won the Toy of 
the Year award last year, is 
currently accounting for 15 per 
cent of turnover and the UK 
organisation is confident it 
could sell a further 15 per cent 
if supplies were available. 

Not only does Lego’s perform- 
ance — as compared with the 
mixed fortunes of so many other 
toy companies at the present 
time — make its decision to stay 
all the more welcome. It has 
also provided Wrexham Maelor 
with hard ammunition to secure 
more than outlying manufactur- 
ing units. 

R.R. 


Success from failure 


THE RECESSION is producing 
an alarming number of bank- 
ruptcies. But one Wrexham 
privately owned company has 
been vividly demonstrating ovei 
the past ten years that ailing 
companies are far from being 
beyond redemption given faith 
and good management. Concrete 
Masonry Group (CMC) of Llay, 
near Wrexham, began as a 
rescue purchase by its present 
chairman, Mr. Tudor Evans, and 
has since built up into a profit- 
able diversified business with 
a turnover of £7m— entirely 
through the acquisition of com- 
panies which were in difficul- 
ties or receivership. 

It was early in 1971 that Mr. 
Evans decided the time had 
come to leave the world of 
stockbroking in Manchester and 
London and go into business on 
his own account — armed only 
with a degree and an account- 
ancy qualification- He admits 
he did not know the firrt thing 
about concrete. Nevertheless, 
he decided to sink a £75.000 
inheritance' into Concrete 
Masonry, then in the hands of 
the receiver after losing £50.0OT 
on a turnover of £100.000. 
“Looking back, it was a mad 
thing to do,” he says. But he 
was able to pick up the snares 
far one old penny each and 
arrange a cheap settlement 

with the unsecured creditors. 

The venture got off to a shaky 
start. Concrete Masonry con- 
tinued to lose money for the 
first few months, but then Mr. 
Evans got together with Mr. 
Boy Johnson, who has been his 
business' partner ever since. 
Mr. Johnson did know some- 
thing about concrete, having 
been managing director of 
Concrete Masonry under the 
previous owner before leaving 
for another local company. Dee 
Stone, which was by this stage 
itself running into difficulties. 
Mr. Evans agreed to bail out 
Dee Stone on condition that the 
company and Mr. - Johnson , 
joined forces with him. This 
was the Concrete Masonry 
Group bom. 

About the same time he 
heard that a Bath Portland 
Cement subsidiary was dosing 
down a small brick companyr- 
Gwalth Bricks (Trefor) — in 
north-west Wales. Mr. Evans 


arranged to rent the site and 
buy the brick presses. Not 
only did the group keep the 
existing customers; it also 
made some money from this 
operation in the first few 
months. 

Seen by hindsight, the turn- 
round in CMG’s main business 
was achieved relatively simply. 
It switched from producing a 
relatively expensive lightweight 
concrete block to a cheaper 
cWnker-hased block ' for 
housing and also began work- 
ing two shifts so as to step up 
capital utilisation. This more 
quickly put the company on 
the road to profitability, though 
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Mr. Evans stresses that the 
timing .was fortunate. It 
coincided "with the strong ex- 
pansionist policy being pursued 
by the Heath Government. 

With booming demand from 
the building industry, the group 
notched up a profit of over 
£100.000 in 1972 and 1973. 
This in turn provided an 
important ' cushion daring a 
“horrible slump" in 1974 and 
1975 when CMG barely made a 
profit 

In 1976, however, CMG’s for- 
tunes recovered strongly, thanks 
to the introduction of new 
thermal insulation building 
standards. The company was 
ready with a new three-slot con- 
crete block of its own design 
and ahead of many of its com- 
petitors; sales soared. It even 
tried to take ont at patent but 
it proved impossible to make 
the design specification tight 
enough to prevent n ear-copies. 

The next phase in the group's 
expansion began in 1978. With 
turnover up to the E9-m mark 
an offer was made and accepted 
for another . ailing brick com- 
pany— Dart Brick— near Wrex- 
ham. But the big jump came 
at the end of the year when 


CMG seized the opportunity to 
double its size by purchasing ! 
Premier Stone of Chester. i 

Founded in 1905, Premier 
was well known as a manufac- 
turer of pre-cast concrete kerbs 
and slabs but in recent year? 
had been losing traditional ■ 
markets. Thanks to a good , 
period of sales, CMG was able \ 
to beat a Charterhouse Group j 
subsidiary with a cash offer on 
the table demanded by Premier. 
The result was a boost in the 
company's 1979 turnover and 
profits to £5m and £420,000 
respectively. 

The .Premier purchase also 
resulted in the group expanding 
its field of activities into the 
north-west of England. Within 
a year it was again in the 
acquisition market, purchasing 
a 30-acre site at Sl Helens, 
Lancashire, which had just been 
closed down by an Australian 
company making concrete pipes. 
CMG picked no the site for 
£350.000 payable ever n perind. 
along with three f’ctorie^ and i 
some first-class roncrete-mininr 
equipment Premier St 
Is now being moved on to th? 
site from another part of th rt 
town and it will be developed 
as a major works. 

This year the group has mads 
its first move away from pre- 
cast concrete and diversified into 
another, but- very different 
branch of the building industry 
— ceramic tiles. It has pur 
chased, again from the receiver, i 
Shaws of Darwen, near Black- 
burn — a name well known in 
the trade for its specialist frost- 
resistant tile — and also Hereford 
Tile Company, which produces a 
general tile range and was 
threatened with closure. 

Mr. Evans recognises that the 
group is now entering a different 
phase. The pre-cast con- 
crete and bricks business is 
governed largely by transnort 
costs and therefore is immune 
from competitive import 0 . 
Ceramic tilesi on the other h»ry!. 
while they are an expanding 
market in the UK. face stiff 
overseas competition, notably 
from Italy. But if CMG’s record 
to date is anything to go by. 
home-produced ceramic tiles 
are poised to make a significant 
comeback in their own market. 

R.R. 
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IN WREXHAM 
IT CAN COME 
TRUE- JUST LIKE 
IN THE MOVIES 


Wrexham. 


{ To: The Chief Executive Officer. The GuUdhaO. Wrexham LLU 1AY 
J Gwyd, North Wales, U-K. or telepbone R. J. Dutton or D. W. Jones of 
j H. Przibram at Wrexham (0978)364611. 

■ Please send me details of- industrial incentives at Wrexham. 

! Name 

■ Company, 
j Address 
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Backwoodsmen 

at the CBI 


BY ANATOLE KALETSKY 


ONE OF the few advantages of 

government policies which 

appear to he aimed at the de- 

stmtion of large parts of 

Britain's manufacturing industry 

is that they can create a sense 

a asiuac cjuuiujcia m me event 01 1 

change in working practices 


There may have been some 
legitimate fears that unions 
would simply use the agreement 
as an additional tool for 
squeezing more money out of 
employers in the event of any 

or 


^d e m p )0 as they are both JoT^ktag uSto „ 
e«"J in Cs t ti“" m “ n *f eatei ™S technologies. But 


The fears about Government 
macroeconomic policy which in- 
dustrialists and workers shaj# 


this could not have been the 
real substance of the CBI hard- 
liners' objections. After all, this 
is exactly the sort of behaviour 


»o leading .0 the which iTt^iESt'E 
recognition of new tracts of which the agreement explicitly 


common ground on other eco- 
nomic and political issues. In- 
deed it could even be argued 
that this is one of the Govern- 
ment's deliberate aims in impos- 
ing its austere policies on the 
nation. The acceptance by trade 
unionists that there is a greater 
community of interests between 
industrial workers and their 


aimed to reduce. 


Production 


There are two more funda- 
mental objections to an agree- 
ment of any kind. The first is 
the British businessman's terror 
of anything which smacks of 


bosses than between, say, car industrial democracy or appears 


workers and their comrades in 
local government. Is an example 
uF the ** economic realism '* 
which the Government is trying 
to instill. 

One possible consequence of 
the increasing identification 
between workers and their 
employers is that it may become 
easier for the Government to 
“ divide and rule " in its 
relations with the trade union 
movement Another may be an 


to circumscribe “ management's 
right tD manage.” The fact that 
in reality, British managers’ 
ability to organise production is 
far more limited by restrictive 
rules than that of their counter- 
parts in Japan or on the 
Continent, where consultation 
and co-operation with the work- 
force is the rule rather than 
the exception, has never cut any 
ice with many British managers. 
Few are prepared to make the 


abatement in pay demands, at imaginative leap to a system 


least in those firms which are 
facing serious financial trouble. 
But the far more important 
fruits that should have been 
growing in Mrs. Thatcher's 
“antumn of understanding” — 
namely, a new appreciation of 
the benefits of co-operation 
between workers and manage- 
ment at all levels of industry— 
these fruits seem to be rotting. 


Ignoring 


The council of the Confedera- 
tion of British Industry has 
decided to throw out the joint 
agreement on new technology 


where the relationship between 
managers and workers is justi- 
fied by the need for a rational 
division of labour, rather than 
by the prerogatives of share 
ownership. 

The second, even deeper fear 
which prevails in Britain is 
that of centralisation. What 
really seems tfi annoy many 
CBI members is the idea of 
CBI and TUC bureaucrats 
making agreements over their 
heads. Of course, it is at the 
plant level that agreements 
between workers and manage- 
ments are must important and, 
of course, each agreement must 
be dictated by individual 
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Unravelling 4 equitable estoppel’ 


THE OPINION is fairly wide- Yemen, 
spread that judges first arrive Hodeidah 
at a derision, and only then look 
for suitable precedents to justify 
it Some say that this is a 


On its arrival in 
in November 1976, 


under the principle of equitable 
estoppeL The consignees turned 


promise of a doubtful claim was company. By March 1970 there would settle 


the vessel could not unload as to the Commercial Conn asking 


jiiwiuac UI * uouwuui a * ua was company, ey "~ Dr w h*n called Upon to settle 

a good consideration even if that was a UK loan, secured ^ UK JJf r * SS5d of ^ 


sking daim was bad in law. properties, of $3m. a we unpam liquidator • Of 

aside The judge sympathised with Nassau loan of S3.25m. concern- 1977 that on the 


the port was congested and so for the award to be set tuiun »ue juugc ojruiyauuaeu wuu ivussau iuuu ui #*.*•**“. w “*£:* 1077 tnat on tne 

went to other ports to discharge for errors of law. Mr. Justice this argument, and sent the case ing the Harrison Building. This Air repueu “ IIaWe to him 

ed with them on the back to the arbitrator suggesting was to be secured by a mortgage aocumenm avaiiu 


the rest of its cargo. In the Lloyd agreed 

cynical view to lake, but it is meantime the charterers of the issue of the equitable estoppeL that he might reconsider the on this building, and by a 

not really. It means only that ship became insolvent, and in He referred to the High Trees question of consideration, but guarantee by AIP of advances 

judges look beyond the legal February 1977 the owners case** and cited Lord Denning that equitable estoppel would 

technicalities of the case, and agreed with the consignees that of 30 years ago when he said not do 

come to conclusions which they they would make another call in Combe v. Combe t that the 

think to be fair, and practicaL on Hodeidah. for the payment of 


An altogether different view 


Unfortunately, parties in dis- 
pute, and even their lawyers, 
often take a great fancy to the 
technicalities and rigid rules, if 
in their favour, and much un- 
necessary litigation is the result. 

“Equitable estoppel" Is one 
such technicality which makes 


an additional fee of S3I.000. 

The cargo was delivered, but 
the consignees refused to pay, 
arguing that they received noth- 
ing in return for their promise 
to pay the additional sum: they, 
already had a right to have 
their goods delivered under the 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


UUV.uuat.Miua . . 7 , 1 A TD 

there was no liability on AIP 

under the guarantee. 

made by the bank to ANPP. ^ a , Rq.j; held at this time a 
which owned the house. “JJ"® 1 aj# properties 

Shortly before : the h-— surplus frun. ATP j( 

r„vS cSSd &jjj use it UWM; 

trade in the Bahamas without sundm^alunce ol S<50.«Won 
MS ^ the .htuidetor 

avoid this difficulty it asked its w “0 



asked the court for a 


lawyer in SKT* 


lawyer in me uanaraas iu ~ . baQ t- 

off the shelf a joraUy roggered of the 

Nassau loan. 


company, to make it a wholly 


old French for modem "stop 
does the trick. The meaning is 
quite simple: a person is 
stopped from basing his case on 
the true state of affairs after he 
has observed how the other 
party has acted under a mis- 
apprehension and then said 
nothing to clear up the error. 
For example, if you observe 
your neighbour building a 
garden wall on your side of 
the boundary and do not warn 
him, you will not be able later 
to claim the wall is your 
property. This simple principle 
was invoked in two recent Com- 
mercial Court cases, unsuccess- 
fully in the first and success- 
fully in the other. 

The first case* concerned a 
cargo of Volvo tractors shipped 
from Sweden to Hodeidah in the 


suen [ecumcamy which iuaA.es [Jieir goous unitneu uuuu ■ .. , - . . .. .. Nassau loan, 

a layman speechless. Using the original pre-paid Bills of Lading, principle could not be used to of equitable estoppel seems to ovraed subsidiary of the Bank ^ u, tte first case of the 
old French for modem "ston” As there was no “ consideration" create a new cause of action- emerge from the judgment de- ■*“ t0 Volvo shipment, there was also 

where none exited before. It Uvered by Mr. Justice Goff in a no ™Sration and no con- 

2 l ! d «5EJ iaed 83 8 ^k 1613, DOt dispute between the liquidator c *Hj? then tract between the Bank and 

as a sword. of Amalgamated Investment and was ANPP which could have been 

Mr. Justice Lloyd was certain Property Go. Ltd. (AIP) and the SSSSin ^ hnnks of the covered by the guarantee, but 

that the pquitable estoppeL or a Texas Commercial International SSSttSJmSeiai SSnSlonal Mr. Justice Goff took - 

kind of waiver, could not create Bank Ltd. AIP, which was sub- !; **?.” ^>5 2 5 m different view from that ts 

ject toe compulsory winding op readta“re anPp“ ; by Mr. Justice Lloyd. 

JSLiSiSajS* No one°tboufiJMof "oSl directors encouragrf the 


As there was no “ consideration 1 ' 
—the sacred cow of the English 
law of contract— there was no 
contract, and should someone 
think that there was a contract, 
they hastened to add. it was 
voidable because the promise to 
pay had been made . under 
duress. 


The dispute came before an 


a new cause of action, but he 
was more willing to agree wfth 
the owners when they said that 


a 1 


arbitrator, who held that there the arbitrator had reached the 


directly or through subsidiaries. J “ 'indudeTot Commercial International 

a number of properties in the A™ in its mistaken belief 


Texas 

Bank 


had been no duress, but 
accepted that the promise to 
pay an additional $31,000 was 
viciated by a lack of considera- 
tion, because it save no addi- 
tional benefit to the consignees. 
However, the arbitrator con- 
cluded that the owners acted in 


for the wrong 


right result 
reason. 

There was no need to speak 
of estoppel, they argued, 
because, after all, something was 
given in return for the second 
call on Hodeidah. 

The owners believed honestly 
. (though mistakenly) that they 
good faith on the respondent s -were entitled by th'e original 
promise to pay and were, there- contract to discharge the cargo 
fore, entitled to the money somewhere else. The com- 


properties in the P ta IS mStaken belief (which I 

UK and overseas. These Lr% - y ? avances _™aae to Awr-r. that th*. maran. f 


eluded the Harrison Building, an 
office block in Nassau owned by 
Amalgamated (New Providence) 
Property Ltd (ANPP) incor- 
porated in the Bahamas and 
wholly owned by AIP. 

The Texas Commercial Inter- 
national Bank financed the 
various developments on the 


security of the properties and of that, had the original directors 
a guarantee by the London of AIP remained in power, they 


but also to advances by Port- they shared), that the guaran- 
soken. the letterbox company te€ covered the Nassau loan. £ 
used for passing on the money In such a case, thought the ! 
from the Bank to ANPP. judge, the estoppel could have . 

Letters exchanged between the effect of enlarging the > 
the bank and AIP ■ on various obligations, even if the under- ' 
occasions indicated that both lying transactions would— but ( 

for the estoppel — be devoid of 
legal effect. 1 

• Syros Shipping Co. S.A. end EiaghiH . 
Trading Co.. Judgment March Si, 1960. 
F.T. European Law Letter June I960. 
r* (1947) 1 KB 130. t f 1951) 2 KB 215. 


parties considered the Nassau 
loan to be covered by the AIP 
guarantee. There is no doubt 


Cut Above for the Horns Hill 


which had been painstakingly circumstances. But this does 
drawn up by its own secretariat, not mean ^ central leader . 
in conjunction with the Trades s hjp an( j guidance is irrelevant 
Union Congress, in the first or counter-productive. It is the 
major co-operative venture to uniquely Anglo-Saxon inability 
have emerged xor seven years to see the distinction between 
from these two normally adyer- co-operation and centralisation 
sary organisations. In doing 0 r between guidance and dlcta- 
thi5 the CBI s backwoodsmen tnrship that accounts for many 
were not only overturning the of the failures of British and 
recommendations of CBI American firms to compete 
leaders, but also ignoring dis- against the closely co-ordinated 
creet encouragement Erom the industries on the Continent and 
Government. Japan. 


GIELGUD, which started at 
even money for Ascot’s Royal 
Lodge Stakes, found surpris- 
ingly little towards the end of 
that mile event. 

He may again be found want- 
ing in today’s Horns Hill Stakes 


RACING 

BY DOMINIC WIGAN 


at Newbury although the dis- 
tance is a furlong shorter. 

Once-raced Cut Above, half- 
brother to Sharp Edge, may 
prove too strong for Mr. Charles 
St. George’s colt This race, 
a year a go, went to Super Asset 
after Cut Above's stablemate. 
Water Mill, had been left with 
too much to do by Carson. 

* Cut Above, racing in Sir John 
Astor’s colours, ran far better 
than many had expected when 
making his racecourse debut in 
Sandown's Viewsport Stakes 


over today’s trip on August 30. 

In the vanguard from the 
start, he gave way only to the 
more experienced Ka lag low 
and Grundy's brother, Cen- 
turious, inside the final 
furlong. 

Beaten two lengths and a neck 
there, Cut Above will have made 
sufficient progress over the past 
seven weeks to turn the tables 
on the winner whom he meets 
on a pound better terms. 

Half and hour after the 
Group lH two-year-old event, 
the Tote four-year-old Hurdle — 
formerly the Wyld Court and 
Tom Masson Trophy— sees 
much-improved Saxon House 
hurdler Gay George trying to 
land his sixth race in eight 
outings, over the minor 
obstacles. 

The Prince Regent colt, full 
brother to Frances Jordan, who 
finished a close sixth in the 
Irish Oaks, showed his well* 
being with a- win on his 
seasonal reappearance. He 


should prove too smart for 
another locally trained candi 
date, Cheka. 

Other possibilities — on an 
afternoon when upsets can be 
envisaged if there are further 
heavy showers — are Cut Above’: 


and Prow. All three are r 
by Willie Carson. 

Further north. Green 
filly Curzon House 


finish of 


prospects. 


NEWBURY 

2.00— Little Wolf 

2.30 — Strictly Swing 

3.00— Cut Above** 

3.30 — Gay George 

4.00 — Tar bank 

4.30 — Prow* 
WOLVERHAMPTON 

2.15— Aim itra 

3.45— Angor 

4.45 — Curzon House*** 



f Indicates programme 
la black and white 


BBC 1 


9.00 am For Schools. Colleges. 
12.45 pm Midday News. 1.00 
Pebble Mill at One. 1.45 See-saw 
— “ Mr. Berm." 2.00 You and 
Me. 2.15 For Schools, Colleges. 
3.25 Ddeng Mlynedd yn OI — Neu 
Fwy. 3J53 Regional News for 
England (except London). 3.55 
Play School. 4J!0 Touch* Turtle. 
4^5 Jackanory. 4.35 Heidi (4). 
5.00 John Craven's Newsround. 
5.05 Blue Peter. 5.35 The Amaz- 
ing Adventures of Morph. 

5.40 Evening News. 

555 Nationwide (London and 
South-East only). 


6.20 Nationwide. 

655 Tomorrow’s World. 

7.20 Top of the Pops. 

755 Blankety Blank. 

8.30 Rings On Their Fingers. 

9.00 Nine O’clock News. 

955 Mackenzie (8) July 1966. 

1020 Question Time with Robin 
Day. 

1150 News Headlines. 

11-22 Kojak. starring Telly 
Savalas. 

12.10 am Weatherman. 

All Regional programmes as 
BBC-1 except as follows: 

BBC Cymru / Wales — 10.10- 
10.30 am Ysgolion. Hwnt ac Yma. 
2.15-255 pm Ffenestri: Bon- 
heddwr Mawr. 555-650 Wales 
Today. 655-7.20 Heddlw. 1250 
am News and Weather for Wales. 

Scotland— 10.10-1050 am For 
Schools. Around Scotland. 12.40- 
12.45 pm Scottish News. 2.40- 
3.00 For Scbools: Geography. 
555-650 Reporting Scotland. 


8.30-9.00 How young people will 
deal with the long-term prospect 
of unemployment 1L20-12.00 
Come Dancing. 12.00 am News 
and Weather for Scotland. 

Northern Ireland — 353 - 355 
Northern Ireland News. 555-650 
Scene Around Six 655-750 
Sportsweek. 1250 -am News and 
Weather for Northern Ireland. 

England — 555-650 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North 
West (Manchester); Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 


F.T. CROSSWORD PUZZLE No. 4,407 



ACROSS 

1 Somewhere in song, above 
the soldiers in East London 
district (4, 3, 7) 

10 Protective clothing seen at 
airport (5) 

11 Curative in decimal conver- 
sion (9) 

12 Assemble in prayer (7) 

13 Deaf nobleman joining 
eastern ship (7) 

14 Information returned to us 
for a hot drink (5) 

16 Painter with touch and 
finesse I catalogue i9> 

19 Saint's thigh in rough cloth 
19) 

20 Ga?e with malicious joy at 
fonl embracing learner (5) 

22 Principal metal in front of 
gold (7) 

25 Endeavour at test-t7) 

27 A stroke on course in 
advance (9) 

28 Sailor to employ in deceit 
(5) 

29 Put on openers before Dane 
is changed to produce song 
(6, S) 

DOWN 

2 Quite bright signal? t4, o) 

3 Get up about noon and wash 
(5) 

4 Tether around broken stem 
and finish off the border (3- 

6 > ■ , 

3 Travel around Greek capital 

and crest (5) 


6 Suffering in canine circle 
(9) 

7 A large marble head (5) 

S Strongly built town In 

Somerset and in France (4- 
3) 

9 Twice have 1 skill in dance 
(6) 

15 Divination from group for 
example in French Island 
(9) 

17 Naval Officer with order to 
The Queen (9) 

18 Stain smooth model (4-5) 

19 Survey a road with a 
Truncated tree (7) 

21 Stagger a junk collector (6) 

23 A cereal and fruit (51 

24 Note girl in mirror (5) 

26 Coach or other form of trans- 
port (5) 

Solution to Puzzle No. 4,406 
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BBC 2 

1LQ0 am Play School. 

2.15 pm Racing from Newbury. 

4.15 International Snooker: 
Ireland v Australia. 

5.065.30 Open University. 

555 International Snooker. 
7.05 1979 Schools Prom. 

7.35 Mid-Evening News. 

7.45 International Snooker. 

8.30 Television Shakespeare: 
“ The Taming Of The 
Shrew,” with John Cleese 
and Sarah BadeL, directed 
by Jonathan Miller. 

10.35 Great Railway Journeys 
of the World. 

10.45 NewsnighL 

11.30 International Snooker. 

LONDON 

950 am Schools Programmes. 

12.00 pm Little Blue. 12.10 Step- 
ping Stones. 1250 The Sullivans. 
LOO News at One. L20 Thames 
News. 150 For Maddie With 
Lave. 2.00 After Noon Plus. 2.45 
Send In The Girls. 3.45 Life 
Begins at Forty. 4.15 Little 
House On The Prairie. 5.15 Mr. 
and Mrs. 

5.45 News, 

6.00 Thames News. 

655 Help! 

6.35 Battlestar Galactica: “The 
Gun On Ice Planet Zero.” 

750 The Glamour Girls. 

8.00 Benny Hill. 

850 TV Eye- 

9.00 Minder: Dennis Waterman 
and George Cole in “The 
Beer Hunter." 

10.00 News at Ten. 

1050 Thames Report 

11.00 Lou Grant 


12.00 What The Papers Say. 

12.15 “ Sit Up and Listen," with 
Kingsley Amis. 

All DBA regions as London, 
except at* the following times: 
ANGLIA 

9.15 am Joblina. 12.30 pm Tha 
Riordans. 150 Anglia News. 3.45 Our 
Little Town. 4.15 Mwnbiy. 4 JO Pro- 
ject U.F.O. 5.15 The Brady Bunch. 6.00 
About Anglia. 6.20 Arena. 6.35 Cross- 
roads. 7.00 Bygones. 1050 News 
followed by Anglia Late News. 1050 
Folio. 11.00 Hove Girls Will Travel. 

12.00 am Tbs George Hamilton IV Shaw. 
12.30 Tha Living Word. 

ATV 

12.30 pm The (Hardens. 1.20 ATV 
News. 2.25 The Fantastic Four. 3.45 
The Practice. 4.15 Windows. 4.50 UtUa 
House on the Prairie. 6.00 ATV Today. 
6.05 Crossroads. 8 JO ATV Today. 

7.00 Emmerdale Farm. 10.30 Focus. 

11.00 ATV News. 11.05 Thriller: 
Mirror ol Deception. 

BORDER 

1-20 pm Border News. 3.45 Inner 
Space. 4.15 Tsrzan. 5.15 University 
Challenge. 6.00 Lookaround Thursday. 
6.35 Crossroads. 7.00 Emmerdale 
Farm. 10.00 News and Border weather. 
10.36 Soap. 11.00 S.W.A.T. 1250 am 
Border News. 

CHANNEL 

1250 pm The Riordans. 1.20 Channel 
Lunchtime News, Whet’s On Where. 
3.45 The Electric Theatre Show. 4.18 
Salvage. 6.00 Channel Report. 6.35 
Crossroads. 7.00 Tha Monfceae. 10.28 
Channel Lme News. 10.35 Soap. 11.05 
Documentary: Shuttlaworth Vintage 
Planea. 11.20 Braqs in Concan: Warren 
Youth Band. 12-06 am Preview: The 
Horseman’s Word- 12.30 News and 
weather in French. 


HTV Cymni/Wafe*— Aa HTV 
except; 9.30-9.46 am About Wales 
9.52-10.07 Mwy Neu Lai. 

12.10 pm Owain a’r Olion, 4.' 
Follow Me.’ 4.45-5.15 Sflr. 5.’ 
Cartoon. 6.00-6.15 Y Oydd. 6. 

Report Wales. 650-7.00 Sports Arens 
11.05-12.00 Second Opinion. 

SCOTTISH 

1230 pm Tha Riordan*. 150 
end weather. 3.45 Adventures ol 
Beauty. 4.15 Sally and Jake. 
Crossroads. 6.00 Scotland Today. 
650 Action Line. 6.30 Mr. and Mrs 
7.00 Take The High Road. 10.00 
end Scottish Headlines. 1050 
lor tha Bays (And Girls)? 11.00 Soep 


Chaplain, University ol Edinburgh 
1156 Fireside Theatre: Ambush a 
Iroqiuoa Point. 

SOUTHERN 

1250 pm The Riordans. 3.45 The 
Entertainers. 4.15 Salvage 1. 5.10 Mr. 
Magoo Cartoon. 550 Crossroads. B.OC 


7.00 Emmerdale Farm. 10.00 
followed by Southern News 
10.35 People Rule! 11.05 I 
Special. 12.20 am Weather U 


GRAMPIAN 

955 am First Thing. 1250 pm The 
Riordans. 150 North News. 3.46 Our 
Little Town. 14.15 Tha Marx Brothers 
Go West starring Groucho. Chico end 
Harpo Marx. 6.40 Police News. 6.00 
North Tonight end area weather. 655 
Crossroads. t7.00 Andy’s Party. 1050 
Ranoctions. 10.35 Soap. 11.05 Thriller: 
"Kls*. Kiss. Kill, Kill." 1250 sm North 
Headlines. 

GRANADA 

12.30 pm The Riordans. 150 Grenade 
Reports. 3.45 Survival. 6.15 University 
Challenge. 6.00 Grenada Reports. 6.30 
This Is Your Right. 6.35 Crossroads. 
7.00 Emmerdale Farm. 1050 Celebra- 
tion. 11.00 Barney Miller. 1150 What 
The Papers Say. 11.46 Bluay. 

HTV 

12.30 pm The Riordans. 150 HTV 
News. 4.15 Selvage. 5.15 Job line 
NewsdesV. 5.20 Crossroads. B.00 Report 
West. 6.30 Barney Miller 7.00 Emmer- 
dale Farm. 1058 HTV Newe. 10.35 
Our Little Town. 11.05 Have Girls Will 
Travel. 


In A Chinees Opium Den? 

TYNE TEES 

9.20 tun The Good Word. 9.25 
East News. 1.20 pm North East 
and Looks round. 3.46 Friends I 
Ft lends. 4.15 Cartoon Time. 
Dynomun — the Wonder Dog. 

Salvage One. ,6.00 North East 
6.02 Crossroads. 6.25 Northern 
7.00 Emmerdale Farm. 1050 Nortl 
News. 1052 Northern Report. 

Come In, If You Can Get In. 

Soap. 12.00 am Portraits of Power. 
1250 Living Together In One World. 

ULSTER 

150 pm Lunchtime. 3.4S Survival. 
4.13 Ulster News. 5-15 Cartoon Time 
550 Crossroads. 6.00 Good Evsnin< 
Ulster. 6.50 Police Six. 7.00 Emmer 
dale Farm. 10.29 Ulster weather. 10.31 
Counterpoint. 11.15 Soap. 11.45 Bed- 
time. 

WESTWARD 

1250 pm The Riordans. 150 West- 
ward News Headlines. 3A5 The Elec- 
tric Thoetra Shaw. 4.15 Gus Honey- 
bun’s Birthday's. 4.1S Salvage 1. 6.00 
Westward Diary. G5S Crossroads. 
7.00 Westward Report. 1052 Westward 
Late News. 1056 Soap. 11.05 Politics 
West. 11.20 Brass in Concert. 12-05 am 
Preview. 12.30 Faith lor We. 12.35 
West Country weather. 

YORKSHIRE 

1250 pm The Riordans. 1.20 Calen- 
dar News. 3.45 Food, Wine and 
Friends. 4.15 The Adventures ol Black 
Beauty. 4.45 Little House on the 
Prairie. 6.00 Calendar (Emley Moor and 
Belmont editions). 65S Crossroads.. 
7.00 Emmerdale Farm. 1050 Courilry 
Calendar. Tl.00 Kaz. 12.00 am The 
Amazing Years ol the Cinema. 


(S) Stereophonic broadcast 
t Med him wave 

RADIO 1 

5.00 am As Radio 2. 7.00 Dave L»b 
T ravis. 952 Simon Batae with The 
Golden Hour. 1052 Andy Peebles. 
12.30 pm News beat. 12.46 Paul Burnett. 
252 Simon Bates with The Golden 
Hour (part 2). 3.32 Pater Powell, 

including 5.30 Newsbeai. 652 2S Years 
of Rock. 7.31 Mike Reed. 10.02 John 
Peel (S). 

RADIO 2 

5.00 am Newt Summary 5.03 Ray 
Moore (S) including 6.15 Pause lor 
Thoughr. 7.32 Terry Wogan (S) includ- 
ing 8.27 Racing Bulletin. 8.45 Pause lor 
Thought. 10.03 Jimmy Young (S). 
12-03 pm Devld Hamilton (S) including 
1.45 Sports Daik. 2.03 Ed Stewart's 


(part 1): Brahms (9). 12.10 pm Inter- 
val Reading. 12.15 Concert (part 2); 
Pfittner, Chaikovsky. 1.00 News. 1.05 
Bristol Lunchtime Concan: Piano 
recital: Brooms, Debutyty, Lien (5). 

2.00 Faleuff: opera by Verdi. Acts 1 

and 2. 350 Interval Reeding. 3.30 

Falstaff [Act 3). 455 Mann Marais: 

Viols de gombs and harpsichord 
recital (SJ. 4.55 News. 6,00 Mainly 
for Pleasure with Michael Berkeley (51. 

7.00 Talking About Music talk by 

Antony Hopkins (SJ. 7.30 As Radio 4 
UK. 950 Words, Talk by Roy Fuller. 
9A& Schoenberg, 10.00 Joaquin 
Achucarro: Pie no red tel: Bach. Brahms 
(51. 11.00 News. 11.05-11.15 Music 

by Villa-Lobos (S). , 

RADIO 4 

6.00 am News Briefing. B.10 Farming 
Today. 655 Shipping forecast 8.30 


- Today, including a.45 PreyTrV the 


Spans Desk. 4.03 Much More Music 
(S) with David Symonds, including 
4.45. 5.45 Sports Desk. 6.03 John Dunn 
(S) including 6-45 Sports Desk. 8.02 
Country Club (S). 9.02 Alan Dell {SJ 
with the Big Bend Sound. 955 Sports 
Desk. 10.02 ThB News Huddlines with 
Roy Hudd. 1050 Sur Sound Extra. 
11.02 Brian Matthew with Round Mid- 
night, including 12-00 am Midnight 
News. 2.02-6.00 You and she Night end 
the Music wtth SheHa Tracy (SJ. 

RADIO 3 

7.00 am News. 7.06 Overture: 
Offenbach. Laid. Feure, Ravel (SJ. 8.00 
News. 8-05 Morning Concert: Mozart, 
Spohr. Puccini, Respighi (SJ. 950 
News. 9.05 This Week's Composer: 
Alessandro Scarlatti (S). 1056 Martino 
and Berg: String Quanei (S). 10.60 

Carlo Gesualdo. First of nine pro- 
grammes of his music (SJ. 1155 
Chicago Symphony Orchestra Concert 


Day. 7.00. 8.00 Today’s News, 7.30, 
8.30 News Headlines, 7 45 Thought tor 
the Day. B5& Yeettfdey m Peiliamem, 
8.46 The Fox by D, H. Lawrence. 8.00 
Nevye. 9.08 Thicker Then Water. 9.30 
The Living World- 10.00 News. 10.02 
Not A Penny More. Not A Penny Less 
by Jeffrey Archer. 10.30 Daily Service. 
10.45 Story Timo! "Edge ol Darkneas, 
Edge ol Light." 11.00 Nawa. 11.05 
File on 4. 11.60 Enquire Within: 

Listeners’ questions. 12.00 pm News. 
12.02 You and Your*. 1257 Top ol the 
Form. 1258 Weather. 1.00 The World 
at One. 1JS Party Political Broadcast. 
150 The Archere- 156 Shipping fore- 
cast. 2.00 News. 2-02 Woman’s Hour. 
3.00 News. 3.02 Afternoon Theatre: 
"Summer Trade’’ by Nick Oerke (SJ. 
3-60 Fritz Spiegl’s Musical Alphabet 
"D." 4.05 Bookshelf. 455 On Satur- 
day Afternoon by Alan Sillnoe. 5.00 
PM. 5.50 Shipping forecast. 5.56 


Weather. 6.00 Six O'clock News. 6.30 
Any Answers? 6.55 It’i A Bargain. 

7.00 News. 7.06 The Archers- 7,20 
Tune lor Versa . 7.30 A Yorkshire Week 
Concert, pan 1: Wagner. Sibelius (S). 
8.15 Alan Bennett reflects. 850 A 
Yorkshire Week Concert, part 2: Berlioz 
(S). 9.30 Kaleidoscope. 70.00 The 
World Tonight. 11.00 A Book at Bed- 
time; "The Franchiae Affair.** 11.15 
The Financial World Tonight. 1150 
Today in Parliament. 11.40 Fond end 
Familiar: Music with Laurie Macmillan. 

12.00 am News. 12.15 Shipping lore- 
nai. 

VHF— 9.05 am -12.00 pm For Schools. 

2.00 pm>3.00 Far Schools. 11.00-11.30 
Study an 4. 

BBC Hadio London 

S.00 am As Radio 2. 650 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme, including 11.00 Natural 
history. 153 pm London Live. 450 
London News Desk. 5.35 Music on the 
Move. 7.03 Black Londoners, 8.Q0. 
5-00 pm Join Radio 2. 


London Broadcasting 

6.00 am /Am— B ob Holness end 
Douglas Cameron, 10.00 Brian Heyu. 

12.00 pm Msx Miller— LBC Reports. 

8.00 Alter Eight— .There* e BTrch. 9.Q0 
Mike Dlcfcln: Nightllne. 1250 am LBC 
Reports Midnlghr. 1.00 Night Extra; 
Carol Allen. 4.00 The London Inter- 
view. 5,00 . Morning Music. 

Capital Radio 

6.00 am Mika Smith's Breaklest Show 
(SJ. 950 am Michael Aepal (S). 

12.00 pm Graham Dene (S). 3.00 pm 

Roger Scon (SJ- 7-00 pm London 
Tonight with Bryan Welle (SJ. 9.00 pm 
Nicky Home (S). 11.00 pm Tony 

Myett’e Late Show (SJ. 2,00 am 
Richard Allmson’s Night Flight (S). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. &. 835 3161. CC 240 S25S. 
ENGLISH NATIONAL OPERA. Tonlflht. 
7.30: La Boll* Helene. Tom or 7.00; COSI 
fan tun*, sat A Turn 7-00: Arabella. 
Wed 7.30: La Boheme. 1 04 balcony 
seat* avail from to am on dav of perf. 


THEATRES 


LYRIC S. CC 01-437 3486. Evenings 


a. 00. Wed. 3.00. Sau. S JO »ud a 

DINSDALE LANDEN NICOLA PAGETT 
In ALAN AYCKBOURN’S TAKING 
STEPS. 


COVUtT GARS8N. 240 1DB8 'S' (GafdHn- 
□ charge CC 836 6903). Tift ROYAL 

BALLET. Ton't ft Tumor. 7.30 Enigma 
VarlaHom/Gtariaf Rhapsody. Wed. 7.30 
rj Gbtllo. THE ROYAL OPERA. Sat. ft Tue. 
u 7.30 Lucia dl Lammeiraopr. Mon. 7.00 
c L* nwac dl Ftgara. COVENT GARDEN 

s CELEBRITY CONCERTS. Sunday 8 nm. 

p Jessye Norman. This. £1-68. 

s THEATRES 

' ADELPH1. CC. 01-836 7611. Eva. at 7.30 
r Sat. 4.00 ft 7.45. .Man. Thurs. at 3.00. 

TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLI5S and ANNA N EAGLE In 
MY FAIR LADY. Group bookings ring 
01-836 7358 Or 01-370 6061. 

ALBERY. 836 3878. CC bkos. 379 6S6S. 
Gp. bkBS. 379 6061 of 836 3962. Eves. 
a.OO. Thurs. mat 4.30 Sat 5.00 ft 9.15. 
Sian Philips. Denis Lawson. Half Moon 
Production Rodgers ft Hart’s PAL JOEY. 

ALDWYCH. S. 836 6404- CC 379 6233. 

11 0-6. Sate 10-4). Info 836 5332. 

ROYAL SHAKESPEARE COMPANY. 

Seats avail. Today 2.0 ft 7.30 then Tomor 
7.30. Sat 2.0 ft 7.30. Run ends 8 Nov. 
JUNO AND THE PaYCDCK by Sean 
O'Casey. Group Sales Bax Office 379 
6061. For RSC Prestel booking key 
22023. Booking now open (or special 
return season of NICHOLAS NICKLEBY 
(from 13 Nov) RSC also at The Ware- 
house and Piccadilly Theatres. 

AMBASSADORS. 5. CC 836 1171. 

I Evgs- at 8.00. Mats. SstS. at 4.00. 
Donald Swann ft Frank Topping in 
5WANN WITH TOPPING. Seats £2.50. 
£3.50. £4.50. £5-50. 

APOLLO. S. CC 01-437 2663 Grp. sales 
379 6061. Eves 9.00. Wed. 3-00. Sat. 
5.00. 8.00 (Wed. Mat. 5.0 from Nov. 
12). RODNEY BEWES. FRANCIS 

MATTHEWS In MIDDLE AGE SPREAD. 
Ojmodv of the Year West End Theatre 
Awards. 

ARTS THEATRE. 01-836 3334-2132. 

Reduced Price Prevs. Eras- 8.0. Friday ft 
Saturday 6.30 ft 9.0. Opens Oct. 29 a) 
7.0. JOE ORTON'S LOOT. Directed bv 
KENNETH WILLI AM5. 

BOULEVARD, off Brewer Street WI. 437 
2661 .Tue*. to sun. 10 P«n. Frl. ft Sat- 
8 ft TO pin THE COMIC STRIP. London's 
newest anarchic cabaret. 

CAMBRIDGE THEATRE. 5. 01-836 6056. 
Credit card hotHnes 01-836 7040. 01- 
240 5679. Advance Bern Office now 
open. JOAN COLLINS, SIMON 

WILLIAMS, JAMES V1LLIERS. EL9PETH 
MARCH. MOYRA FRASER ft MICHAEL 
ALDRIDGE In TOE LAST OF MRS. 
CHEYNEY. Directed by NIGEL PATRICK 
Opens Tomorrow at 7.0. Red. price Pre- 
view Tonight at 8.0. £1-50. £3.00. £4.00. 
£5.00. £6.00. Sub* evs. MOTL-frl. at 8.0. 
Thur. 3.0. Sat. 5.0 ft S.30. Anti- Inflation 
pteVcy^-seats at EUO, £2-50 ft £4.00 

In Mails and royal circle. Students. Nurses. 
OAPs £1.50. Group Salas 379 6061 ft 
836 6056. 

COMEDY THEATRE. S- CC. 01-930 2578. 
Grp. sales Box Office 379 6061. Eves. 
8.00. Mat. Sat. at 3.00 CLEO LAINE 
as COLETTE with Kenneth Nelson and 
John Moffat. A story with musk bv 
John Dankworth. 

CRITERION. 930 3216. CC. 379 6565. 
Group 8kg*. 836 3962 or 379 6061. 
Eves. 8.00. Frt. ft &aL 6.00, B.45. 

Robin Ray. Jonathan Adams. Martin 
Connor. Trtela George In TOMFOOLERY, 
the words and musk and lyrics of TOM 
LEHRER. 

DUCHESS TO. CC. 01-836 8243. Group 
sales 379 6061. Eves. 8.00. Sat. 5.30 ft 

8. 30. Thurs. MaL 3.00 (Thun. 
Mat S.O from 13 Nov.) MARIA AITKEN 
MICHAEL JAYSTON In Nod Coward's 
PRIVATE LIVES. 

DUKE OF YORK'S. S. CC. B36 5122. 
Mon-_Thn. B.O. Frt. 8.30. Sat 5.30 ft 8-30. 
Matinee Wednesday at 3.0. FRANCES 
de la TOUR. DAVID de KEYSET! m 
DUET FOR ONE by Tom KEMP INSKI. 

FORTUNE. OI-B36 2238. Evenings 
8-00. SlL 5.0 ft 8.0. EDWARD DUKE 
in JEEVES TAKES CHARGE by P. G. 
WODEKOUSE. 

GARRICK. CC. S. 839 4801. Ev0L 8.00 
(share). Frt. and Sat. 5.30 and 8.30. 
WILLIAM FRANK LYN In Ira Levin's 
DEATHTRAP. 

GLOBE. S. CC 01-437 1592. 01-439 6770 

Eras. 8.0. Site. 6.0 ft 8.4 S. FOR A 
LIMITED SEASON ONLY- HINGE AND 
BRACKET AT THE GLOBE. BOOK NOW 
tor BIG party REDUCTIONS IS and over. 
Telephone 01-379 6061. 


PfUMiga 

HER MAJESTY'S. 01-930 6606. S. CC. 
Eves. 8. Sat. 5 ft 8.15. MIL Weds. 3. 

A Sensational Musical Melodrama THE 
STREETS OF LONDON by tee Celebrated 
author Dion Bonctcaiitt. Group Sales: 
01-379 6061. 

KINGS HEAD. 226 1916. Dm- 7. Show 8. 
GOOD FUN by Victoria Wood. 


LYRIC HAMMERSMITH. CC 01-741 2311 
E«n. 7.30. Thur. ' MA. 2.30. Sat. 4.30 
A 8.1 5 THE WILD DUCK. Ibsen. >. new 
translation by Ronald Hinyiev. director 
Michael Blakemora. With Rlcnard Brtere 
& Neryi Hushes. Book Now. 

LYRIC STUDIO. Evesu B.O. TV B 


POTSDAM QUARTET. ' David ' pinner's 
David Giles. Book 


new comedy, director 
Nowl 


NATIONAL THEATRE ‘S’. 928 2252. 


OLIVIER ( open " mw): ' Ten’t 750 


LINGS - hew 
sum (DorcaaCai .. 
tOLJANs M MIT. 


comedy 
nngjTf 


by 

amor 

Not 


SISTERLY . 

LYTTELTON 'oirascarlum steer): 

TSSWe -* 5 vi^i 

COTTESLOE (email auditorium): SiL 8.00 
Preview THE CRUCIBLE by Amur 
Miller. All ucu fJ-SD.iwdeeta £1A0. 

Excellent choeo seats train 10 am day 


Ton't 

THE 


at pert, ail _3 theatres. Car nark^ Reiter^ 


ant" 92a 2033. Credit card 
5933. 


OLD VIC. 928 7S16. CC 281 1821. 5. 
Until 4 Nov. EV0S. 7.30. Man Wed A 
Sat 2.00 Leicester Hivmarket Co with 
Maraaretta Scott. Richard Easton. Poflv 


Adams 8 Joyce Grant^in^he^^ort^l^j 


a. Act version of THE . _ 

BEING EARNEST. Toad non bka 
Dec to 17 Jan. 


IS 


PALACE. S. CC 01-437 8834. RODGERS 
5 HAMM EBSTEIN'S OKLAHOMA! Evas. 
7.30. Mats. Wed. and Sat* 3.00. Group 
Sales Boa Office 01-379 6061. 


PICCADILLY. S. 437 4506. CC bookings 
379 6965. Mon-Thun. 8. Frt. A Sat. 6 
and 9.40. Stalls from £2.90. ROYAL 


SHAKESPEARE COMPANY In WUtv 
Russell's new comedy EDUCATING RITA. 
RSC also at Aldwydt Warehouse. 


PRINCE EDWARD. CC. 01-437 6877. 


EW tLOO. Nuts. There, arnd Sat. , 3. (ML 
EYITA by Tim Rke and Andrew Lloyd- 


Webber. Directed, by Harold Prince. 
Grow sain box office 379 6061. Seats 
available tor matinee performances. 


PRINCE OF WALES THEATRE. 930 8681. 
Credit cara bookings 930 0 B46. An 
evening nHth TOMMY STEELE and his 
company. E< 


Evas. Mon., Thor. 8.30. Prt. 
and Sat. 6.00 and 6.30. Book Now. 


Last 6 weeks. 


QUEEN'S. CC 01-734 1166. Eves. 8.00. 
Sat. 4.30 and 8.00. Tom Courteney. 
Freddie Jones THE DRESSER- The new 
play bv Ronald Harwood. Directed by 
Michael Elliott. 


LONDON PALLADIUM. 01-437 7373. 
THE KEN DO m LAUGHTER SHOW 
with thv Hillside's ft Support) no Co. 
Em. Mon. Tuts ft Wed at 7.30. Thur*. 
Frt ft Sal 6.10 ft 8.45. Boi Olbce open. 
Credit cards accented. Group Sales Oon 
OBice 01-379 6061. 


RAYMOND REVUUAR. CC 01-734 1593 
At 7.00. 9.00. 11.00 pm- Opens Sen. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Act*. New 
Girls. New Thrills. 23rd sensational year. 
Fully air cond. 


THEATRES 


VICTORIA PALACE. CC. 01-826 473S-8. 
01-834 1 317. Evas- 7.30. MaL. wed. 
and Sat. 2.45. ANNIE. Grp. sales Bon 
Office 379 6061. Now bowel ns tffrawb 
Christman. 


WAREHOUSE. Oonmir Theatre. Eerfham 
Street. Govern Garden. JBqx Office 836 
6809. .ROYAL SHAKESPEARE COM- 


PANT, Ton't Tom or 7.30. Sat 2.00 ft 
7.30. VHREE SISTERS bv Anton 


Chekhov 


gMtd^ou^Scats available sent .Then, tor 


TO LOW bv David Mercer 
s Mercer's best Slav In 


“It strikes me as . . 

yean.” Times. “The performances er* 
mapnlftceot" Time Out. Ait seats £3-30. 
. . ddranc* Irani 




THEATRE. 01-930 7765. CC; 
NK>«D r andV^eSS M <5 t ’ teaeM***!! 

S?IS aMUQ. 


WHITEHALL 
Paul Jsymai 


Eras. ua. Frt.. SM. 


WINDMILL, CC. 
nteht^aT 8.00 


01-437 0312. 
and 10-00. Si 


Twice 

DM. 6 00 


R-1 

erotic eenerienc* « the modern era. ■ 


Fifth greet veer. 


WYNDHAM'S. 5- 01-B3E 302S CC bfcPS. 
- 379 658S. M.-Frl. a. Sat. 6 

and 8-40 Dario Fo'i Urea ACCIDENTAL 
DEATH OF AN ANARCHIST. 


i 

\ 


YOUNG VIC. 924 6363. Eras. 7-30. 

Habauti lear. aii ttrts. n. 


CINEMAS 


ABC 1 ft 2 SHAFTESBURY AYS. B36 
8881. So©- oerfs. AH seats 8k We. 

SHINDIG 8fi'rWk.’ C !S? r tn. flsS. 4?4? 
I, G0 THE 


_. ... ELEPHANT MAN (AA). 
ft bun- 1-30. 4.49 

cuissjc 1 

Telrdata 


4.45.0.00. : __ 
ENTERTAINMENT 
I 01-700 0200. - 


Wk. 


CLASSIC 1.2. .3 4, Chelsea King's Road. 
01-362 3096. . . 

Last performance booiuM*. 

fAA> - PlWk - 


a.IUNO THERE (AA>. PrOB*. 1^*5. — 




li DRESSED TO KIU. OO Prog* Son ft 
Wk. 2 JO. 5.30. BA5. 

4. BRUBAKER (AA) Progs Sun ft Wk 
2.00. 9.00. 8.19. 


CLASSIC 1._ 2. 3, _ Hswff ark^^OHcca oThv 


Clrcu TubeL 01-B3B 1*27. OHed 1 

to General Public tor Royal GWa 
Churl tv Premiere o t BREAKER MORA NT 
(A) In the presence ol HIS ROYAL 
HIGHNESS THE PRINCE OF WALES. 


ROYAL COURT. S. CC 730 1745. 
SUGAR ft SPICE by Nigel William*, 
fag*- B. Mon all seats £2. 


SADLER'S WELLS THEATRE EC1. Bka. 
?■"« 837 167i-3SS 6-7505- Last perts. 
Jodav ft Tom or 10.30 am & 2_pm, Sat. 
2 *•" * ^ W" ^ WHIRLIGIG THEATRE 
pratent* Nutcracker Sweet. A musical 
plav for children. " Children loved this 
enow— and so d>d thrtr parents.” Camp. 
Era. News, 


Sffjm n 

M PIE MAN. Eras. MOn.-Thun^ at 
00. Frt and Sat. . 5.45 _and 6.45. 
■duced &ra« Hookings 839 >3902. 


ALDERTON. PAULINE - 

Charts Over's comedy RATTLE 
SIMPLE MAN.. _EraS. Mtm.-Th 
H-00. f 

Reduced 

Credit Card Bookings 836 8118. 


if possible book at least 14 dart In 
advance bv pom. Se»d SAE and cheque. 

BSE fflft. ■ JUTS, 

WBd C 3 . 0°”saU. C 5-b ft°B'.3 o!‘ Cf «ilt M cara 

araim M 4682 - •°*** % 


In 70 mml THE 8LUE 

Sep. progs, dlv. Doors even 1.30. 4.30. 
7.45. “THE BUIE LAGOON” start* at 
250. 5.40. 8.50. Late Night Show Frt. ft 
Sat. Dm Open 11.15 pm The Blue Lagoon 
h start* at 12.00 mldnlpht. 


PRICE bv ARTHUR Ml 


Evn. 

ILLER. 


7.30. THE 


•T- CepRGE-S THEAmK. Tufnell Park 
N7. 24 Hour Bockbiq 607 112B. Tonight 
Tumor * Sat 7.30 THE WINTERS TALE 


VENICE WWl 7J “ ™‘ MERCHANt OF 


.... MARTIN'S. CC 836 1443. Eras. 8. 
Matinees TuvS. at 2.i5. Sat. 5 and 8. 
AjBBjha Christie'* THE MOUSETRAP. 


•Id's longest -ever run. 28th Year' 


- - 01-836 2660. Evenings 8.00. 
Thun. 3.00. Sat. S.30 and 8.30. 
■1- RUNNING comedy IN 


Mat* 

LONGEST. RUNNING" COMEDY lN 

WOBla NO SEX PLEASE WE'RE 

BRITISH. Dlrartsd by AJIsn Duvis. 


FOR o. UPON- A VON. Royal Shake- 
speare Theatre (0789) 292271. Amex 

Card* f2T?9J 297)29. Into <D789) 
£9191. ROYAL SHAKESPEARE COM- 
PANY In new prodi^Uon RICHARD 111 
previews tonight, tom or, Sat 17.30) New 
OrOd^Mon RfafARD It mwKmM XT. 
2 8 (7.M1. 30 19.00). 


A I R" CON DiTION I n'g'.' CReJmt"^ CAROS. 
-ON DON’S GREATEST NIGHT OUT. 


IffiV B»Y 4 a .«« 


„ _R 6 VUE BUBBLY ~~ari^ In ' 'cabaret 
■ t 1) KAM4HL Da IK Ing until 1 am. 


THEATRE ROYAL 


EL., Drury Lane- 836 SIM. 

rinrarlfmr TvillSl**' HinsoCk. 

SYttENEY TODD. Sroadivsr Metical. 
Winner of B Tony. Awards, tvs. 7 JO. 
Hall price mat! nra Wed. Sat. 2-30. Seam 
from £2.50. Group sains Box oik* 
01-379 6Q61. Must end November TS^ 


VAUDEVILLE. CL. 01-836 9966. Men. to 

5SiS‘kast,asif. 1 ase 


fNJOY. A new may by ALAN benhi 
D irected bv Ror.ald Eyre. 


CLASSIC 1, 2.X 4. 5. Oxford St. (01-636 
0310 (opp. . Tottenham Ct Rd. Tube). 
Fully air c onditioned. 

It DRESSED TO KILL (X). PTOBS. 120. 
3.30. SJUl. O-OO- 

H XANADU <AJr. Dolby Stereo. Progs. 
14)0. 34M. S.OO. 7.00. 9.00. 

3: THE BIG BRAWL IAAI Pros* 1-25, 
3.30. 9.35. 8.40. 

4; THE HUNTER (AA) Pragt 1.10. 3.35. 
6.00. 8.30. 

S: AIRPLANE! (A). Progs. 1.00. 3.00. 
5.09 7.00. 92)0. 


CLASSIC. Leicester Suuare. 01-930 6915. 
CRUISING rX). 1.45 (not Sun.l. 5.20. 
B3S. B VICTORS (X). 3.30. 7-05. 


CURZON. Canon Street. W1. 499 3737. 
Bertram- Tavenler's UNE SEMAINE DB 
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"flf Majesty’s 


The Streets of London 


by B. A. YOUNG 


r.Liwas originally The Poor 
fiffew York, filched from a 
!*Gh play by Boucicault and 
'jP- New York journalists. 

it became The Poor of 
■ fMpool, with scenery changed 
|S :cessnry. Later it was The 
Po of Leeds, The Poor of 
Wester, The Streets of 
and The Streets of 
LOW. Boucicault, thmigh he 
. JW a fortune from it, 
4**ted it “I can spin out 
4ne rough-and-tumble dramas 
45 icn lays eggs. Tt's a degrad- 
lagxupation, but more money 
taaeen made out of guano 
twout of poetry." 

Sgh-and-tumble it is, Rich 
J»rr Bloodgood (William 
S<JU) and his clerk Badger 
(Mhel Carter) steal £100,000 
fro> sea-captain Fairweatber 
vhejles in their office, so 
thnng the captain’s widow 
(Ha Cherry), son Paul 
(Riird Walsh) and daughter 
(Sinnah Fellows) into 
povy. Bloodgood's ambitious, 
volt daughter Allda (Jane 
Vfyfrk) wants to marry 
socite Mark Livingstone 
(Jw Watts), who is in love 
witlucy; but a recession ruins 
Marind he promises to marry 
AlitT so that he can have 
njon to succour the Fair- 
weaws. 

’ Itiugs away to a happy and 
jjnprfng conclusion with : : a 
serltof amazing coincidences 
and Climax in which Badger’s 
lodffi where he has hidden a 
doetent that can expose Blood- 
goods burnt to the ground. It 



was the worst of bad luck that 
on Tuesday night one of the 
flats that provide the scenery 
stuck half-way up and. deprived 
us of most of the fire. 

This production, which hails 
from Stratford East, makes no 
attempt at polish. The whole 
thing is played in a mock* 
Victorian style for all the laughs 


Jane Wymark and William Squire 

it can get, and there are plenty. 
There are songs with music by 
Gary Carpenter and lyrics in a 
style that clashes rather sharply 
with .Boucicault's by Ian 
Barnett, and they are sung 
dearly and tunefully without a 
hint of a microphone. The 
pretty designs for the scenery, 
black-and-white landscapes by 


Hayden Griffin and Peter Hart- 
well, are very attractive, and on 
its chosen level the production 
by Diane Cilento works well 
enough. If it can last until the 
Christmas holidays it will be a 
nice old romp, with plenty of 
chances to boo, cheer, whistle 
or shout “ Look out, he’s behind 
yer.” 


Re»rd Review 


Evocations 


by DAVID MURRAY 


Bartc Bluebeard’s Castle. 
Kcs Kovats and Sylvia Sass, 
Wi- Sir Georg Solti/London 
Ptaarmonic Orchestra. 
Dea SET 630. - 

Hamm Birtwhistle: Punch and 
JU'. Stephen Roberts, Jan 
Efeaetani. David WUson- 
Jslson, Phyllis Bryn-Julson. 
Pbp Langridge and John 
Tolinson. with David 

Allrton/London Sinfonietta. 

pea Headline 24/25 .(2 
reeds). 

Albei Roussel: Evocations, op. 
15.denek Rosier/ Czech Phil- 
btnonic Orchestra and 
Chois, with soloists. Supra- 
pftq 1112 2454 

— * 

'Etoyhody knows what 

"evbitife” music is: the very 
word evokes that range of 
score from Rimsky’s Scftehera- 
zo&fnd Balakirev’s Tamara to 
the ^re-war French ballets 
wrttto for Diaghilev, and 
them: to later Hollywood Imita- 
tions. There is a favoured set 
of offcestral devices, used com- 
mfcrcilly to Pavlovian effect 
ion listeners: the seal the 
*<rious East! barbaric splen- 
The tunes are not sym~ 

subjects apt for develop- 

mbit, but are rather of the ilk 
kiowi as "haunting"; the 
b^pjpiny is marked by Russian 
mods! touches and spiced with 
wnoh-tonery. The scoring is 
gtnenlly so elaborate and 
wlomful that a decently accu- 
rate performance will be 
effective, with small interpreta- 
frejffort by the conductor. 
iAR that is partly true of 
Bartok’s early masterpiece, the 
ohe-Kt opera Biuebeord’s 
Cystic. It was completed in 
l&ll r- just before Ravel’s 
Cjophiis, Stravinsky's Socre da 
prut temps. Dukas’ Lo Peri (but 
iftat die latter's own Bluebeard 
iperal. With its cast of two 
uid minimal action. It may 
live seemed a low-budget alter- 
ative to the sumptuous Dukas 
>pera. in any case, like other 
iperas of Inconvenient shapes 
uxd sizes it has needed the 
'fsintphone to make if as avail* 
ible as its merits deserve. And 
he -gramophone has eompen- 
iated. for past neglect: the new 
iolti performance for Decca is 


at least the twelfth on record. 

Recorded. Bluebeard loses 
virtually nothing but the impact 
of live sound---* loss which 
modern -techniques minimise 
very well. As Bartok and his 
poet Bela Baiazs specified the 
action, the evocative power of 
. the orchestra is substituted for 
visual effects: we were not to 
see what lay behind six of the 
seven forbidden doors iD Bine- 
beard’s abode as his new wife 
Judith opened them, but to wait 
for the orchestra to tell us. Well- 
meaning but imprudent, she 
wants to let the light into his 
gloomy castle; with blackmailing 
affection, she wrests from him 
the keys which successively 
reveal — the symbolism is trans- 
parent— his virile defences, his 
proud achievements, his secret 
griefs. At last the fatal seventh 
door disgorges his past loves, 
all of them as alive for Blue- 
beard as Judith herself; she 
joins them miserably, immured 
forever in his memory, and the 
light dies. 

The proven power of this 
modem legend (Baiazs went on 
to do creditable work for early 
films) Is wen sustained in Solti’s 
reading. His orchestra gleams 
and looms as required, though 
there are phrases that lac* the 
Hungarian snap which gives the 
score a special ethnic bite. 
Majestic breadth is what Solti 
chiefly finds here. His Blue- 
beard, Kolos Kovats, woolly %f 
pitch in conversational passages, 

' suggests less suppressed violence 
than some Bluebeards, but rises 
to a fine sonorous focus for the 
grander outpourings. Sylvia Sass 
makes a nervously individual 
Judith, anxiously involved in her 
discoveries: I suspect that 
Bartok envisaged a plainer, 
brisker Eveiywoman, but Miss 
Sass keeps the dramatic tension 
screwed up tautly. Singing in 
Hungarian, both singers are re~ 
wardingly at home with the folk- 
based inflections of Bartok’s 
vocal lines. 

Bluebeard adapted the lessons 
and manners of its musical 
period to quite personal, nan- 
picturesque dramatic ends. 
Something analogous is done in 
the “opera” Punch and Judy 
by Harrison Birtwhistle, com- 
posed more than a dozen years 
ago to a libretto by Stephen 


Prustin. Here, the raw action 
of the. children’s show is filled 
out by a .fiercely self-conscious 
text and an arch challenge to 
the listener to sort out his own 
readings and reactions. Word- 
games and literary evocations 
account for most of its detail, 
incoh^ucuous in performance: 
but the order of events is 
wilfully ritualised, set out in 
symmetrical. monochrome 
dramatic units— a hard little 
chain of bleak moments. 

That allows Birtwhistle to 
make the . effective dramatic 
substance of the piece largely 
with the music — which is again 
chiefly a matter of instrumental 
invention: but for a few suspen- 
ded lyrical passages, the voices 
of the characters have scarcely 
more importance, and Punch 
end Judy is almost a mime-play- 
with-singing. Birtwhistle’s in- 
vention is entirely equal to the 
affair. There is a memorable, 
consistent snarl in the throat 
of the scoring, and a brilliantly 
contrived sequence of sugges- 
tive textures. The sense of the 
music is never so intricately 
developed as to be un-operatic, 
or at any rate untheatrical 

Purcell Room 


(there ore deliberate numbers 
modelled on routine operatic 
forms). On record, the action 
really needs to be filled out by 
the mind, for the elegantly bale- 
ful music draws its point and 
direction from it I know no 
comparably potent realisation 
of the current ideal of “ music- 
theatre.” 

Roussel’s Evocations, written 
at just the time of Blpebeard, 
is welcome in the new Czech 
recording as a ripe, rather 
elevated instance of the orig inal 
..period of ** evocative " music. It 
was intended to evoke the feel- 
ings by which the young com- 
poser was seized on his excited 
visits to India and Indochina. In 
fact it catches him at an excit- 
ing turning-point halfway to 
the familiar astringent Roussel 
from the earlier part-time Im- 
pressionist still drawing 

inspiration from Wagner and 
the Russians but fertile, with 
more linear ideas. The score is 
sumptuous in ways that evoke 
a good deal of other music, and 
yet betray the peculiar, 
detached regard for the 
material that makes later 
Roussel so tantalising. 


Renee Reznek 

by ANDREW CLEMENTS 
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Three years ago the Park 
Lane Group included Renee 
Reznek in its “Young Artists 
and 20th-Century Music " series 
in the Purcell Room. She 
impressed then by the acuity 
of her piano playing, a cool 
intelligence brought to hear e 
wide range of contemporary 
styles; technique was always 
made to serve the sense of the 
music. On that occasion she 
shared the recital, and before 
Tuesday night’s concert there 
was a worry that perhaps a 
whole evening of mind being 
put firmly before ' cosmetic 
effect might just be too much 
of a good thing. 

That worry was unnecessary; 
Miss Reznek has become a 
skilled platform performer as 
well as remaining a rewarding 
interpreter. Her programme 
toured the staples of the 
20th-century piano literature 
and included also two small- 
scale pieces by young contem- 
porary composers. Berg’s 
sonata Op. 1, stripped of its 
19th-century lacquer, opened 
the recital. Excesses of rubato 
were resisted— they would have 
sounded out of place anyway in 
the context of a style that 
favoured clean, clear textures 
and sparing' use of pedal — and 
the bones of the structure laid 
bare; only the final climax and 
its resolution seemed forced on 
to the music. Schoenberg’s Five 
Pieces Op. 23 likewise concen- 
trated on outlines, by and large 
with success. Those moments, in 
the third and fifth pieces 
especially, when a hint of 


bravura might have been wel- 
come were those when the 
mechanics of their construction 
was made to seem a little 
obvious, as if marking the 
contrapuntal techniques were 
more important than perceiving 
their contribution to the whole. 

Stravinsky’s Sonata of 1924 
also could have been even more 
impressive had the finish been 
more tooled; the surfaces here 
are literally aJL and with 
machine-tike certainty they 
would have carried more con- 
viction. Inflection of the baroque 
decorations and accentuation of 
the rhythms could not be 
faulted, and Miss Reznek even 
contrived to make convincing 
sense of the Piano-Rag-Music, 
giving its rag-bag of half- 
remembered gestures some sem- 
blance of coherence. 

“Regard du Pfere” from 
Messiaen’s Voigt Regards was 
a finely sustained account; it 
was carefully chosen from the 
whole, one imagines, for the 
work surely Is not suited to Miss 
Reznek in its entirety. Anne 
Boyd’s Ankltuig, trivial, tinsley, 
with predictable quasi- mystical/ 
qnas-Orieatal pretensions, was 
one of the two recent pieces. 
The other was Oliver Knussen’s 
Sonya's Lullaby, an exploration 
of keyboard texture and reso- 
nance, working hard at its 
chordal organisation; it does not 
impress as one of its composer’s 
strongest constructions. Some- 
one really should write a major 
work for Miss Reznaek’s quite 
special talents. 


Autumn in Warsaw — 1 


by DOMINIC GILL 


Od May 15, 1940, Heinrich 
Himmler issued an edict in Ber- 
lin d efining very precisely the 
Nazi attitude towards the Slavs 
of occupied Poland. On the ques- 
tion of education, he was par- 
ticularly exact' 

“For the non-German popula- 
tion- of the East there can be 
no schools above fourth-grade 
country school. The sole pur- 
pose of the school is to 4each 
counting up to 500 at most, 
signing one’s name, and to 
‘ instruct that God’s command- 
ment is obedience to the Ger- 
mans, . honesty, industry and 
courtesy. I do not consider 
reading necessary” 

The edict was both ideological 
and devast atingly pragmatic. 
For the Nazis, Slavs ranked only 
fractionally higher in the ethnic 
table than Gypsies or Jews. In 
German, die Sloven needed only 
the addition of a single letter 
“k” between the “ST and the T’ 
to define their appointed role: 
they were the slaves of the new 
Fatherland. 

Six months before. Just after 
the outbreak of war, the 
GenerolgouDeneur of ’Warsaw 
Hans Franck had recorded in 
bis diary Goebbels* directive 

that “the Poles should have 

no theatres, cinemas or cabarets, 
so that they will not constantly 
be reminded of what they have 
lost” And on March 8, 1940, 
Franck amplified on the theme 
with the following orders: 
“Every person in the territoir 
of the Government who is 
publicly active in the fields of 
music, the fine arts, theatre, 
films, writing, ’ Press -and 
photography is subject to the 
supervision of the Department 
of Folk Education and Propa- 
ganda of the Regierung des 
Generalqcmvernements. . . . 
Unemployed Polish actors, 
singers and artists may be 
signed up for licensed events 
in order to restrain the intel- 
lectual circles from political 
conspiracy. . . . Joint appear^ 
ances of Polish and German 
artists are forbidden. . . . 
Serious staee plays are for- 
bidden ■ to Poles. As regards 
Polish artists, there is no 
objection to lowering the level 
of, or eroticising. their pro- 
grammes. All performances 
that represent the life of the 
Polish people are forbidden.” 
The memory of those terrible 
years, and of the indomitable 
spirit of the Polish artists who 
survived them, organising secret 
unions, secret theatres, poetry 
readings and concerts by the 
thousand in . defiance of every 
edict, and often at the cost of 
their lives, still weighs heavily 
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today in the Polish conscious- 
ness: and vicariously, too, 
among artists of the postwar 
generations too young to 
remember. It presses more 
heavily, even, than the memory 
of the postwar period from 
1945-56 — although for many 
Polish artists, the years of 
Stalinist cultural repression and 
isolation were no less hard. 
Little music of any consequence 
emerged from Poland during 
that postwar period. Composers 
of the younger prewar genera- 
tion, such as Artur M&awski, 
Roman Pal ester, Antoni Szalo- 
wski, Witold Lutxwlawski. 
Grazyna Bacewicz and Andrzej 
Fanufnik, who had begun to 
establish their careers before 
the outbreak of war, found 
themselves forced to make 
another beginning entirely, 
severing all links with their ex- 
perimental or progressive past, 
in order to conform to an 
“official” cultural line which 
recognised as valid only a very 
narrow range of musical experi- 
ence — essentially a romantic 
folklore stereotype, usually an 
oratorio, cantata, suite, serenade 
or divertimento, profoundly 
synthetic and, in a way that will 
be familiar to every student of 
immediate post -revolutionary 
art, deathly dull. 

The year of the revelations of 
-. the 20th Soviet Party Congress 
and of Khrushchev’s denuncia- 
tion of Stalin was, as elsewhere 
in Eastern Europe, the Polish 
watershed. Although in the 
Soviet Union the principles of 
Socialist Realism (only in their 
now redirected “ Leninist ” 
form) still continued to be 
rigorously applied, Poland was 
among the first of the “ people’s 
democracies ” after 1956 to free 
the arts, root and branch, from 
outdated and repressive Stalinist 
dogma. No less remarkable than 
the radical nature of the re- 
appraisal was the speed at 
which it took place: a sudden 
and extraordinary blossoming 
of cneativ? activity and energy, 
and renewal of international 
contacts, as dramatic in the 
field of music as those of 
theatre, film and ait. After 17 
years of enforced obscurity, 
music in Poland in 1956 sud- 
denly sprang to life. 

Towards the middle of the 
year, : plans bad already been 
laid to inaugurate an inter- 
national festival of contem- 
porary music that would reflect 
and encourage the new artistic 
climate; and that festival of 
1956. so speedily arranged, 
proved to be only the first of 
a series of annual events that 
quickly established the Warsaw 


Autumn as one of the leading 
forums of contemporary music 
in Europe, east or west — and 
particularly (since its policy 
was to exclude no genre per se 
on any kind of ideological 
grounds) as a centre for open 
artistic exchange and experi- 
ment. 

The Warsaw Autumn is a 
busy ten days, tightly scheduled, 
professionally organised, and 
crammed with concerts. On 
paper, it looks something like an 
East European Roy an: but 
whereas the Royan Festival 
used to draw upon a small and 
select band of visiting cognos- 
centi for its audience, mainly 
from Paris — the very embodi- 
ment of what its French critics 
called -parachutisTne — W arswa’s 
is very much a local and 
national, as well as an inter- 
national, event. Its concerts 
traditionally play lo capacity 
houses, filled not merely by 
Polish students and composers, 
but by any and everyone in 
Poland who takes the present 
and future of music to heart. 
This year, if some halls were 
only what a Londoner would 
call very respectably filled, that 
was certainly because of other 
more pressing preoccupations 
which understandably (and 
rightly) took precedence over 
music. 

It is in every sense a popular 
festival. Seat prices range from 
25p to 75p (less for subscri- 
bers). The Philharmonic Hall — 
devastated in the early years of 
the war, and like much of 
Warsaw, especially the beautiful 
Old City, patiently rebuilt in 
original style — accommodates 
1,200 in comfort. The Music 
Academy, a modern building 
where most of the chamber con- 
certs take place, boasts one of 
the most attractive small 
concert halls I know anywhere, 
whose superb acoustics trans- 
form the simple act of listening 
from the battle-with-sound it 


can be, Purcell Room style, into 
a relaxed and purposeful 
pleasure. 

A special feature of the War- 
saw Autumn has always been 
the daily “Press conference” 
to discuss the previous day’s 
events— not so much a Press 
briefing as a forum to which 
everyone, audience, perfonner 
and composer alike, may contri- 
bute as they will. These con- 
ferences could sometimes be 
more illuminating than the 
concerts: a chance for the com- 
poser to sketch in the back- 
ground to a piece in far greater 
detail, and with more personal 
colouring, than is ever possible 
in a programme note; and a 
chance, too, which most com- 
posers seemed to welcome, to 
take account of intelligent and 
committed comment from those 
who had only the day before 
first heard their work. An- 
other traditional feature -which 
the festival was unfortunately 
forced to suspend this year — 
due among other things to a 
shortage of plastic — is the 
issuing of records of a II the im- 
portant concerts the day after 
their performance: vital refer- 
ence for the concert-goer, and 
a characteristic example of 
Warsaw’s emphasis on high 
standards not only of presenta- 
tion but also of evaluation and 
information. 

These same high standards 
also extend, most importantly, 
to the programme-book: a 
volume of 268 pages, available 
in two editions. Pohsh and 
English, with index, exhaustive 
programme-notes, and a list of 
all the works presented at the 
festival since 1956. Few other 
festivals, let alone concert- 
promoters. even try to produce 
anything like it. It is, in its 
fashion, almost a guide book to 
recent trends in serious music; 
a complete set of 25 would make 
a valuable and comprehensive 
work of reference. 


Ballet Rambert 

by CLEMENT CRISP 


Arts news in brief 


Maggie Smith is to return to 
the London stage in the highly 
sueeessfnl Stratford Ontario 
production of Virginia by Edna 
O’Brien, from the lives and 
writings of Virginia and 
Leonard Woolf. 

Directed by Robin Phillips 
and presented by H. M. Tennent 
in association with Louis I. 
Michaels and Duncan • C. 
Weldon, the play will open at 
the Theatre Royal, Haymarket. 
on January 29 for a limited 
season of 12 weeks. 

The rest of the cast is 
Nicholas Pennell and Patricia 
Conolly. 

and Prrak. by Michael 


Frayn, starring Leonard Ros- 
siter and Prunella Scales, will 
finish its nine month ran at the 
Hay market on January 24 when 
the actors’ contracts end. 

■*. 

THE AIR & SPACE Appeal AUC-" 
tion, which took place on Wed- 
nesday, October 15, conducted 
by Julian Barren of Sotheby's, 
raised £25,267 net and £27,749 
gross. ‘ 

The highest price paid was 
for the drawing ~ by David 
Hockney, The Tropical Plant 
which had been estimated to 
reach £2300-13,500. it fetched 
£4.800. 


Ballet Rambert has set out 
on its' autumn tour with a pro- 
gramme combining novelty and 
tire welcome return of some of 
its newly-furbished family 
jewels: Tudor’s Dork Elegies 
and Judgment of Paris which 
date from the late 1930s. These 
have been revived and xe- 
studied: Judgment by John 
Ches worth. Elegies by Sally 
Gilmour, that most distin- 
guished Rambert artist, with 
Cbesworth’s assistance. 

Elegies, in particular, is so 
important that it must not again 
be allowed to drop from the 
company repertory: part of the 
secret of interpreting it (a 
secret that the present new cast 
is beginning to. comprehend) 
lies in continuity of perform- 
ance, which brings a developing 
awareness of Tudor’s subtle, 
unforced and Noh-precise style. 
I feared that the ballet might 
seem lost on the spaces of the 
New Theatre stage, where I saw 
it on Tuesday night, but not so. 
The grief of the bereaved 
parents was as heart-tearing as 
ever, and filled the theatre; and 
the company performance — 
notably in the readings by Lucy 
Burge and Sally Owen— bad the 
authentic sense of contained 
tragedy. The Choreography is 
not yet firmly embedded in the 
dancers’ bodies. Interpretations 
are careful, a Tittle tentative in 
giving full weight to a gesture, 
taut outlines to certain steps, 
but Elegies sits properly on 
these dancers, and will look 
even better after some weeks 
of experience. 

Judgment • of . Paris is 
altogether more difficult to 
bring off today, when it really 
needs to be set in some 
transcendentally tacky strip- 
club. The New Theatre stage 
does not encourage the kind of 
vicious and automatic intimacy 
which is the essential quality of 
the piece, • and Catherine 
Becque, Lucy Burge and Sally 
Owen as the three despairing 
drabs should look even more 
like the grotesque harpies in 
paintings by Otto Dix and 
Georg Grosz. There must be no 
sentimentality or compassion in 
their playing; Judgment is a 
hard-edged, acrid vignette. 

The programme brought the 
first performance of Richard 
Alston's Rainbow Ripples, a 
sequel to his - earlier and 
admirable Rainbow Bandit. 
Once again there is use of 
Charts Amirkhanian’s Just— a 
canonic verbal text using the 
words Rainbow/chug/bandit/ 
bomb— with the addition of an 
explanatory talk by 
Amirkhanian which has also 
been splintered and subjected to 
various tape-recording tricks. 
Three girts and four boys, 

aIoW hnunAinff 


running, leaping, inf what is now 
dearly an Alston style much con- 
cerned ’with the linear develop- 
ment of movement, open in 
texture, while the words rattle 
intriguing on (sometimes too 
intriguingly: there is an element 
of distraction implicit in the use 
of the Amirkhanian lecture 
which can lure our attention 
away from the dancing)- The 
setting, a strobe image of a 
dancer done in bright colours 
on a white ground, is by David 
Buckland, and is superbly in 
tune with the dance, as are the 
clean lines and colours of the 
costumes: I sense a~ passing nod 
at Twyla Tharp in both dress 
and certain choreographic 
attitudes. The surprise of the 
piece comes in the Closing 
section when words give way to 
pretty tunes for xylophone and 
marimba in George Hamilton 
Green's Rainbow Ripples, and 
the dance rolls merrily along 
with them. Some years ago 
Alston commented on his early 
choreographic manner: ** In- 
stead of' baring a regular 
musical shape, my pieces bad 
an asymmetrical phrasing, like 
speech.” In this new work, the 
inter-relationship of verbal 
text and dance is immediately 
fascinating and* stimulating as 
the danced phrases move in and 
out of synchronisation with the 
words, or reflect the conflicts 
and contrasts of spoken canons. 
The company performances — 
notably those of Michael Clark 
and Jikky Maas — are fine. 

The evening began with 
Christopher Bruce’s most recent 
baQet, the Priludes and Song 
first given at this summer’s 
Cheltenham Festival. Its 
Anthony Hymas score, eclectic 
in manner but beguiling in 
sonorities, suggested— so notes 
Brace— “ideas of flight, of 
spreading one’s wings and soar- 
ing, and of lamenting birdsong. 
In my ballet I have fused these 
images with my feelings -as 1 
watch my children growing up 
too quickly.” The choreography 
offers youthful, happy writing 
for an ensemble, which has its 
darker contrast in the elegiac 
duets for Lucy Burge and Yair 
Vardi. At first sight I find the 
piece somewhat over-extended, 
but it receives persuasive inter- 
pretation, and visually It is 
distinguished. Pamela Marre’s 
setting is a back-drop remi- 
niscent of Art Dfco design, with 
a transparent perspex mobile of 
skeletal mesh in front of it to 
bring an odd and fascinating 
sense of perspective. With this 
setting, and David Buckland’s, 
and the no less gifted work of 
Peter Mumford for Alston’s 
earlier Beil High, Ballet Ram- 
bert is now presenting the best 
and freshest new design in 
British ballet. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing ontput (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100), retail sales value (1976=100); 
registered unemployment (excluding school leavers) and 


1979 
lstqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
March 
April- 
May 
June 
July 
Aug. 
Sept. 
OcL 


Iudl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

110.4 

102.5 

98 

100.4 

133.6 

1551 

234 

114A 

107.0 

Z07 

106.0 

1445 

1,299 

256 

112.6 

IOZJl 

99 

99.0 

143.8 

1,269 

247 

1125 

1035 

106 

101.0 

15L0 

1286 

230 

1105 

100.8 

97 

102.4 

156.7 

1579 

193 

106.0 

96 2 

92 

100.6 

160.0 

1,492 

160 

109.1 

98.4 

105 

10L8 

158.4 

1,414 

181 

106.0 

97.0 

94 

10L3 

159.7 

1,458 

169 

105.5 

95.3 

' 92 

99.7 

1585 

1,484 

163 

106.4 

96J 

89 

100.7 

161.1 

1535 

147 

-105.3 

952 


99.3 

160.1 

1,606 

126 

1Q1IL8 

93.0 


100.1 

1625 

1596 

120 




985 


1.784 

113 






1592 



OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 


housing starts (000s, monthly average). 

Consumer InvsL Intmd. Eng. 

Metal 

Textile Housg. 


goods 

goods 

goods output 

mnfg. 

etc 

starts* 

1979 

1st qtr. 

105.9 

99.1 

1275 

98.7 

96.4 

1005 

12.9 

2nd qtr. 

108.8 

102.7 

133.1 

102.6 

1105 

1035 

215 

3rd qtr. 

1055 

955 

1325 

94.7 

1035 

100.6 

215 

4th qtr. 

105.1 

1005 

129.6 

985 

102.6 

96.4 

18.1 

1980 

1 st qtr. 

104.7 

10L9 

1245 

995 

605 

91.8 

125 

2nd qtr. 

97.6 

96.7 

121.8 

935 

88 JL 

84.4 

16.2 

March 

102.0 

99.0 

124.0 

965 

645 

89.0 

125 

April 

99.0 

98.0 

1205 

955 

81.0 

865 

155 

May 

96.0 

97.0 

122.0 

935 

93-0 

83.0 

175 

June 

98.0 

96.0 

1235 

935 

925 

845 

165 

July 

99.0 

97.0 

1205 

945 

795 

845 

135 

Aug. 

97.0 

945 

1165 

915 

825 

845 

115 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn* 

1979 
lstqtr. 

2nd qtr. 

3rd qtr. 

4lhqtr. 

1980 
lstqtr. 

2nd qtr. 

March 
April 
May 
Jose 
July 
Aug. 

Sept 


1095 

1165 

-1,602 

-965 

-235 

1065 

16.78 

2355 

1285 

-525 

-264 

—229 

1065 

2L69 

129.8 

128.1 

-492 

+ 5 

-158 

1065 

23.18 

1295 

1285 

-785 

-639 

-157 

1035 

22.54 

1325 

1265 

-632 

-162 

-126 

1005 

2457 

1285 

1245 

-301 

- 68 

- 29 

1025 

28.15 

2295 

2235 

-126 

+ 30 

- 5 

100.4 

2656 

126.8 

128.4 

-303 

-225 

+ 26 

1015 

28.01 

1295 

3205 

- 1 

+ 77 

- 25 

102.0 

2858 

129.1 

124.4 

+ 3 

+ SO 

- 30 

1035 

28J7 

1295 

1185 

+261 

+336 

+102 

103.8 

2857 

127.1 

1205 

+ 63 

+138 

+ 10 

104.9 

2859 

1265 

Ul.O 

+369 

+444 

+ 53 

1045 

2754 


FINANCIAL — Money supply Ml and sterling MS, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). . 

Bank 



Ml 

M3 

advances DCE 

BS 

HP 

MLR 

1979 

% 

• % 

ft 

£m 

inflow lending 

ft 

lstqtr. 

75 

8.4 

32.6 

+1596 

777 

1581 

13 

2nd qtr. 

55 

15.6 

285 

+2,628 

777 

1567 

14 

3rd qtr. 

125 

115 

135 

+3.642 

933 

1579 

14 

4th qtr. 

1980 - 
lstqtr. 

14.4 

15 5 

225 

+2,877 

839 

1554 

14 

- 4.0 

75 

215 

+1534 

634 

1,974 

17 

2nd qtr. 

- 15 

10.7 

235 

+3518 

697 

1572 

17 

March 

- 25 

85 

35.4 

+ 716 

200 

641 

17 

April 

- 4.0 

55 

185 

+ 702 

266 

675 

17 

May 

4.0 

12.6 

215 

+U47 

225 

621 

17 

June 

- 45 

13.7 

285 

+1569 

206 

676 

17 

July 

1L7 

365 

505 

+3,482 

340 

667 

16 

Aug. 

115 

405 

46.4 

+2.019 

307 

624 

16 

Sept 

20.5 

395 

38.7 

+L004 

443 

16 


INFLATION— Indices of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 


1979 
lstqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
lstqtr. 
2nd qtr. 
3rd qtr. 
Feb. 
March 
April 
May 
June ■ 
July 
Aug. 
Sept. 


Earn- 

Basic 

Whsale. 



FT* 


ings* 

mails.* mofg.* 

RPI* 

Foods* 

comdty. Strlg. 

1445 

153.4 

16L6 

2084 

2185 

26858 

640 

1475 

1635 

1684 

2165 

2254 

29355 

67.4 

1545 

1695 

176.4 

23U 

2314 

30156 

71.0 

16L7 

1835 

1815 

2375 

2374 

295J3 

685 

167.7 

1975 

19L4 

2485 

2475 

284.47 

72.4 

1785 

2015 

1994 

2634 

2554 

267.45 

735 


202.0 

203.6 

2684 

2595 

275.13 

755 

1675 

1975 

1SL5 

2485 

246.7 

30427 

734 

1725 

200.4 

1945 

2525 

251J 

28447 

725 

175.0 

2025 

197.0 

2605 

254.1 

27557 ' 

725 

178J. ' 

200.4 

199.0 

2635 

255.7 

26843 

745 

183.7 

201 J. 

2015 

265.7 

2574- 

267.45 

744 

1855 

201.7 

202.7 

2675 

2594 

27357 

747 

186.4 

2015 

2034 

2685 

2594 

27558 

784 


202.4 

2045 

2705 

259.0 

276.44 

764 


” Not seasonally adjusted 
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Fleet Street 


tragedy 

THE DECISION by the Inter- 
national Thomson Organisation 
to withdraw from publication o£ 
the Times and the Sunday 
Tim es marks a sad end to a 
struggle, carried on for more 
than a decade, to find a way 
through the deep-rooted ineffi- 
ciencies which have made Fleet 
Street a symbol of British 
industrial weakness. While the 
hope must be that buyers will 
be found who can make Times 
Newspapers a viable business, 
there is a real possibility that 
two of the country's most 
distinguished newspapers will 
disappear after nest March. The 
demise of a newspaper does not 
have the same economic impact 
as, say, the collapse of British 
Ley land or British Steel, but the 
loss to society, if the Times and 
the Sunday Times were to be 
shut down, would be very great 
indeed. 

Over-manning 

The troubles of the Fleet 
Street newspapers stem from 
overmanning and outdated pro- 
duction methods, compounded 
by disorderly industrial rela- 
tions. To say that all this is tbe 
fault of the trade unions is 
easy but in some ways mis- 
leading. In the first place it is 
past weakness by the employers 
that has eroded management's 
ability to manage the produc- 
tion process, to a degree which 
has few parallels in British 
industry. Secondly, it is not 
unions as such, but small 
groups within each union which 
have created privileged posi- 
tions for themselves and have 
built powerful defences around 
them. Fleet Street is the ex- 
treme example of the section- 
alism of the British labour 
movement. 

The result is that the national 
newspapers carry a far higher 
burden of costs than they need 
to. This may have been toler- 
able in the fat years of the 
1950s. but in recent times the 
persistent tendency for costs to 
run ahead of revenues has 
forced companies to try to 
tackle the underlying problems. 
They have sought in a variety 
of different ways to buy out 
restrictive practices, to nego- 
tiate new manning arrange- 
ments, and to re-establish 
management control. 

While some advances have 
been made, the industry has for 
the most part failed to free 
itself from its past The fact 
that Times Newspapers, despite 
an Il-month suspension of pub- 
lication, could not achieve the 


changes in work practices for 
which it had fought was a con- 
siderable blow to management 
morale. No doubt the tactics of 
Times Newspapers during that . 
period can be faulted, but it is 
not obvious wbat other methods 
would have achieved the 
desired result 

For some years it has been 
extraordinarily difficult for any 
national newspaper to earn an 
adequate return on investment, 
even in good times; in bad 
times, like tbe present most 
companies make heavy losses. 
The survival of a large part of 
the industry has thus come to 
depend on the non-commercial 
motives of certain proprietors. 
Yesterday's announcement from 
Times Newspapers demon- 
strates that there is a point at 
which these non-commercial 
motives have to give way to 
commercial realities. 

The issue now is whether the 
Times Newspapers decision, the 
imminent death of the Evening 
News and perhaps other casual- 
ties which may emerge over the 
next few months will induce a 
change of attitude in Fleet 
Street and make possible a co- 
operative effort to save the 
industry. The example of New 
York, which has lost most of 
its newspapers, is not encourag- 
ing; although the surviving 
companies have in the end been 
able to introduce modern equip- 
ment the number of titles ■— 
and tbe number of employees— 
Is far less than it might have 
been if the guerilla warfare of 
the 1960s had been avoided. It 
would be tragic for London, 
whose newspapers play a far 
more important role in the life 
of the country than those of 
New York, to have to go 
through the same agony. 

Constraints 

Unfortuantely a necessary 
though not a sufficient condition 
for building a viable newspaper i 
industry in Fleet Street is a 
reduction in the number nf 
people employed in production. 
There are ways of effecting this 
reduction humanely and by 
agreement But the first require- 
ment is a clearer unders tanding 
Of the financial constraints 
which the newspaper companies 
have to live with. Whether or 
not the Times and the Sunday 
Times continue to appear under 
another ownership — and we 
very much hope that they do— 
yesterday’s announcement is a 
signal to all who work in Fleet 
Street that these financial con- 
straints cannot be evaded. 


Russia needs 
our grain 


J ! 


THE NEWS that Soviet **fceat 
production this year is unlikely 
to exceed even last year's 
disastrously low level could 
have important implications for 
political and economic develop- 
ments throughout the world. 
Russia’s failure to raise its wheat 
output above 180m tonnes leaves 
it roughly 50m tonnes short of 
its requirements. With grain 
stocks already at a perilously 
low level and a high proportion 
of livestock prematurely 
slaughtered as a result of last 
year’s combination of poor 
harvest and the American grain 
embargo, the USSR is. according 
to the U.S. Agriculture Secre- 
tary, Mr. Bob Bergland, "up 
against the wall " in its agricul- 
tural policy. Whoever wins the 
American presidential election 
in two weeks’ time will have to 
decide quickly whether this 
Soviet weakness can or should 
be exploited. 

The complacent stance 
adopted by the Soviet authorities 
in response to President Carter’s 
decision to embargo _ grain 
exports after the invasion of 
Afghanistan was Justified mainly 
by their expectation of a satis- 
factory harvest this year. If the 
forecast harvest of 205-210m 
tonnes had actually materialised, 
the Russians would, with some 
difficulty, have been able to 
make up the shortfalls 

Leakages 

Even if America's allies bad 
shown the best will in the world 
in mounting a concerted effort 
to deny the West’s surplus grain 
to the Russians, there would 
inevitably have been leakages. 
As things have turned out 
during the past year, the leak- 
ages — through third country 
sales and through direct exports 
to Russia’s Eastern European 
satellites — have been sub- 
stantial. 

Farmer’s lobbies in America 
and to a lesser extent in Europe 
have sought to emphasise the 
scale of these leakages in their 
campaign to have the embargo 
lifted. Mr. Reagan, despite his 
strongly anti-Soviet stance on 
other issues, has stated quite 
unequivocally that he believes 
attempts to restrict profitable 
trade in grain are futile, hurt 
American farmers more than 
Russian politicians, and should 
be abandoned. President Carter 
now seems to be preparing a 
pre-election defence of bis 


embargo. The news from 
Russia's agriculture ministry 
could hardly have been better 
timed to strengthen his case. 

For there is now little doubt 
that the Russian people will 
suffer a sharp further drop in 
their standard of living unless 
their government can secure a 
substantial increase in its grain 
imports from America. The 
scale of Russia’s shortfall is such 
that Russian needs could hardly 
be met by other surplus grain 
producers, even if these 
countries — the EEC, Australia. 
Canada and Argentina — deliber- 
ately set out to exploit fully the 
market opportunities created by 
American abstinence. 

Thus, if President Carter is 
re-elected, his representatives 
will have strong cards to play 
at the meeting of Western 
grain exporters scheduled for 
November 10 in Australia. In 
addition to the diplomatic 
arguments for a continuation j 
of the embargo, Mr. Carter, : 
secure in the knowledge that ' 
he has survived the election. | 
despite the opposition of 
America's farmers, would be 
able to argue that a forced 
reduction in Russian demand 
for grain would help to reduce 
food prices, or at least limit 
their rate of increase. While 
the American wheat harvest 
has been good -this year, grain 
production worldwide has suf- 
fered big setbacks and. even 
without Russian demand, the 
world could be facing an un- 
comfortable upsurge in food 
prices. Maintaining the 
embargo could. ■ in the short 
run, reduce the inflationary 
pressure. 

Food prices 

From a purely economic 
viewpoint it can hardly be 
denied that Russia’s poor 
harvest will. In one way or 
another, add to the upward 
pressures on world food prices 
and is therefore most un- 
welcome. Whether the Western 
nations prove capable of 
securing some kind of short- 
term diplomatic or political 
advantage from Russia’s mis- 
fortune wili depend not only on 
the outcome of the American 
elections but, even more 
crucially, on ability to co- 
ordinate foreign policies 
through consultation which has 
so far been lacking In the 
Western alliance. 


The 6 awful spectre’ comes to pas? 


By Max Wilkinson 


T HE TIMES management 
recently calculated that if 
the paper were printed in 
Washington and flown each 
morning to London, it could be 
sold for 15p and make a profit 
instead of the present 20p, at 
which, it is making an enormous 
loss. 

That idea Is no more than a 
pipe dream, but the fact that 
. it should even be discussed 
shows the depths of the 
management's present despair. 

Tbe despair is based on tbe 
belief -that Tbe Times, Tbe 
Sunday Times and the three 
supplements could quite easily 
be made profitable by tbe use 
of computer-based print techno- 
logy and sensible m anni ng 
agreements. 

To many people in the upper 
floors of Times Newspapers’ 
Gray’s Inn Road offices this 
truth seemed so self-evident 
that they could not believe that 
even Fleet Street unions would 
not. for a price, be persuaded 
to acknowledge it 
And the present Lord 
Thomson is in the peculiar 
position of having not only the 
cause and means to pay that 
price, but also the wili to do 
so. The papers represent the 
crown of his father’s achieve- 
ment as a newspaper proprietor, 
a much prized link with Britain 
and a commitment by the 
Thomson family to preserve one 
of the important institutions of 
its democracy. 

Indeed the Thomson family 
spent some £10m of its own 
private fortune in paying for 
the losses of The Times after 
Roy Thomson bought it in 1966. 
And that was before North Sea 
oil transformed the Thomson 
accounts; they showed a pre-tax 
profit of £172m last year (19791. 

It was no doubt because of 
these strong family ties that the 
present Lord Thomson could 
say in April last year: "Tbe 
sale of The Times is one of 
those awful spectres we would 
not wish to contemplate.” 

He said this while all five 
publications were in the middle 
of a shut-down which was to 
last for 348 days. He said it 
at a time when all around were 
predicting the end. Indeed Mr. 
Joe Wade, general secretary of 
the National Graphical Associa- 
tion, had said: " We have come 
reluctantly to the conclusion 
that The Times and The Sunday 
Times are dead.” 

Only a year before, Mr. Wade 
had seemed to the management 


T imes newspapers 

comprises The Times. 
The Sunday Times and 
three weekly supplements. 
The Sunday Times was 
acquired in 1959 when the 
late Lord Thomson pur- 
chased the - Kemsley News- 
paper stable of newspapers 
and periodicals and The Times 
was taken over from Lord 
Astor of Hever at the end of 
1966. The Thomson Organisa- 
tion acquired 85 per cent of 
Times Publishing for £lm with 
a further payment of between 
£2m and £34m ten years 
afterwards.' The remaining 15 
per cent is still held by the 
Astor family. 

Ia the- current year. Times 
Newspapers is expected to lose 
around £15m before tax which 
compares with a shortfall of 
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to be pre-eminently the sort of 
man with whom they could talk 
turkey. Private soundings had 
shown him to be, if not exactly 
on tbeir side, certainly on the 
side of reason, a man prepared 
to accept new technology and 
its consequences at least on 
some terms. 

The difficulty, back in April 
1978, seemed to be in persuad- 
ing the local chapels (office 
branches) to accept computer 
based typesetting and to impose 
more order and discipline on 
the near anarchy in other parts 
of the operation, notably The 
Sunday Times press room. 

The Times strategy was to by- 
pass multitudinous local bar- 
gaining units of the various 
unions and to try to "talk 
sense ” to senior national repre- 
sentatives. 

To concentrate their minds, 
the management announced that 
publication of all five papers 
would be suspended at the end 
of the year if agreements on 
new technology and the 
improvement of industrial dis- 
cipline had not been secured by 
then. 

Some people said then — and 


QUALITY NEWSPAPER CIRCULATION LEVELS 
Jan.-June, *79 Jan.-June, ”80 % change 


DAILIES 

Daily Telegraph 

1,476,887 

1,445,833 

- 2.1 

Financial Times 

206,360 

197,698 

- 4 2. 

ftnanfinn 

379,429 

375,179 

- 1.1 

The Times 

— 

315,734 

— 

SUNDAYS 

Observer 

1424,018 

1,017,631 

- 9.5 

Sunday Times 

— 

1,418,516 

— 

Sunday Telegraph 

1478,894 

1,031,811 

-19.4 


have said since — that the 
management was foolish to try 
to solve both issues at once. 

However, the truth is that the 
scale of industrial disruption 
started to hit the management, 
as it were between the eyes, just 
as it was steeling itself to make 
a tough stand on the introduc- 
"tion of computers. In 1977, 
when all the Thomson family’s 
investment seemed at last to be 
bearing fruit, disruptions wiped 
out fl.ltn of tbe profits leaving 
only £1.7m pre tax for Times 
Newspapers Limited. In the first 
quarter of 1978 disputes, non- 
co-operation and irioodyminded- 


ness - cost the company 7.7m 
copies, representing about a fifth, 
of the output 

The attempts to force agree- 
ments with the unions during 
the six months " warning 
period.” and the increasingly 
desperate effort to use per- 
suasion and cash during the 
closure of 1979 are now a part 
of history. 

Since the closure, Times 
Newspapers’ wage bill has been 
increased by about 100 per cent 
In return tie unions have con- 
ceded remarkably little. After 
a period of armistice, disruption 
has resumed. More than lm 


copies of the Sunday Times 
were lost in the last two weeks, 
representing a loss of revenue 
of £600,000. Even The Times 
journalists went '• on strike in 
August for more pay. This 
seemed almost incomprehen- 
sible in the Thomson camp after 
so much generosity. 

This, and the fact that no 
agreement on the use of com- 
puter setting has been signed, 
are said, to be the final burden 
which broke Lord Thomson's 
very considerable patience. Even 
at the end it was not he. but 
the Board, of Thomson British 
Holdings which made the deci- 
sion to get rid of. the papers. 

Confronted with the astound- 
ing truth that a total expendi- 
ture of some £70m on Times 
Newspapers had resulted-- in 
hostility and. ingratitude from 
the workforce and a prospect of 
unending losses. Lord Thomson 
had little option but. to agree. 
The plan had failed. 

This year the losses of The 
Times are running at about £8m 
on a revenue of around £30m. 
The supplements, once money- 
spinners, have been bogged 
down by increases in costs and 


Thomson’s problem subsidiary 


£40m in 1979 when the two 
main titles and the supple- 
ments were suspended. Group 
tax relief brought losses that 
year back to £18.9in. 

It also expects to borrow a 
further £22m from Its parent 
is 1980 which will bring 
accumulated .losses and 
advances for investment and 
working capital up to £70m 
since 1-67. 

Profits from the group as a 
whole, however. have 
escalated. Last year. Inter- 
national Thomson Organisa- 
tion, the parent company of all 
the Thomson interests, 
announced a rise in pre-tax 


profits from £I36.7m ' to 
£I65.2m on sales of almost 
£700 m. OO has made the major 
impact 

Oil revenues before interest 
but after Petroleum Revenue 
Tax climbed last year from 
£75.5m to £103m. ITO’s 20 per 
cent share of proven reserves 
in the Ninian and Piper fields 
was shown at I20.4m barrels 
at the end of 1979. Total pro- 
duction was averaging 356,000 
barrels per day during 1979. 

The regional newspaper 
group, based on the Kemsley 
empire, is another major 
source of revenue. Sales of 


MEN AND MATTERS 


Handsome is 
as Hanson does 

“ Tell me something about 
Hanson,” crackled Bernard 
Patrick McDonough down the 
line from West Virginia. A 
curious request 1 suggested, 
from a man who will collect 
some 40 per cent of the SI 80m 
to be paid by Hanson Trust for 
tbe company bearing his name. 

“Not so,” he countered. 
“They bought me. I was not 
going for them. I’ve got their 
statement here. Til look at it 
later. But they've got a fine 
company from me, m say that.” 

His staccato style with words, 
his friends tell me, is nicely 
complemented by bis way with 
I business. A mao who clearly 
knows what he wants when he 
sees it, this Texas-born multi- 
millionaire bought Dromoland 
Castle in Shannon, seat of the 
O’Brien clan, within half an 
hour of seeing it 

On another evening in 
Ireland, he left the dinner table 
for 10 minutes. “Just bought a 
railroad,” he announced, tack- 
ling his cooling soup. 

McDonough plainly feels he 
found a kindred spirit in Sir 
Gordon White, the 57-year-old 
chairman of Hanson Inter- 
national Management Services 
who was a prime mover in the 
deal just struck. “You have 
some real live wires over there 
at Hanson.” be says kindly. 
"They are really up and at ’em.” 

Still, at the age of 76, tire- 
lessly tending bis wide-ranging 
interests, he flits regularly down 
to toe Gulf of Mexico to over- 
see affairs at his marine and 
oilfield engineering companies. 
And every three or four weeks 
be drops into Shannon Airport 
to stroll around his castle — 
now a luxury hotel — and the 
two other de luxe hostelries he 
has buitt close to his Galway 
forebears' old stamping grounds. 

The marine business, 
McDonough says, is still risky. 
“ I would not offer that for sale. 
And no one has enough money 
to buy my hotels off me.” 

His ventures in Ireland, how- 
ever, have not all 'turned out so 



Sir Gordon White— “Up 
and at ’em.” 

happily. Spotting a girl jumping 
her horse on his Dromoland 
estate recently, he bought the 
beast on the spot and sent the 
rider home on foot. Promptly 
dumped on the yielding Galway 
turf, he ensured that before the 
day was out he had his money 
back and the ungrateful beast 
was returned to its young mis- 
tress. 


In the lists 

Breathing deeply in the rarified 
atmosphere of the best-selling 
book lists, I find a somewhat 
surprised but nonetheless happy 
chartered accountant. Keeping 
company at the moment with 
Graham Greene, Arthur C. 
Clarke and letter- writer Henry 
Root is Walter Sinclair, a senior 
tax consultant at Kidsous. 

Sinclair Is co-author, with 
Prof. Aubrey Silke. of the 
Hambro Tax Guide which has 
made it to the- number 15 
position in the Sunday Times 
list and is still selling strongly 
enough to stay there for some 
time. 

Since the launch on Septem- 
ber 26, publisher MacDonald 


Future claims to bave sold 
around 45.000 copies, 1 almost 
equalling total sales of the 1979 
edition. 

" We seem,” says Sinclair, 
"to be getting through to the 
market we originally aimed at 
— the man in the street The 
previous eight editions have 
always sold well among account- 
ants and solicitors, but we were 
not sure we were reaching the 
public. 

"It is interesting,” he adds, 
“the way people have learned 
there are ways they can in- 
crease their disposable in- 
comes.” Like writing tax 
manuals, for instance. 


Boat bidders 

Cunard’s chairman. Lord 
Matthews, is certainly not 
bluffing when he says he is 
going to sell his passenger 
shipping fleet if he does not get 
his way over the flag of con- 
venience row with the National 
Union of Seamen. But the 
intriguing question is who is 
going to buy it? 

Cunard should not bave much 
difficulty getting rid of its two 
Caribbean cruise ships — there is 
a world shortage of this type of 
vessel. But with tbe QE2 — an 
ocean gas-guzzler if ever there 
was one — Cunard has a problem. 

P. & O. is the obvious candi- 
date. Its passenger fleet is much 
bigger and more profitable than 
Cunard's and it is going to have 
to replace the Canberra, its 
20-year-old flag ship, fairly soon. 

Failing P. & 0 „ another name 
being bandied around in marine 
circles is that of American Ted 
Arison, who operates Carnival 
Cruise Lines, and who seems to 
be something of an Anglophile 
judging by his recent spate of 
orders with British Ship- 
builders. 

And then there is C. Y. Tung, 
the proud Hong Kong owner of 
Furness Withy. Tung bought 
the QE2’s predecessor the Queen 
Elizabeth in 1972, only to see 
it burn to the waterline and 
capsize. 


around 9m newspapers each 
week through four morning 
newspapers, ten evenings, one 
Sunday and forty weeklies, 
produced £13.7m pre-tax 
agalnstprafit s of £13m last 
year. 

Thomson Holidays, the 
largest package tour operator, 
coupled with the Lunn Poly 
travel ageney business helped 
to boost pre-tax revenues on 
the travel side from £17.3m 
to £2 1.2m last year. Hie 
group also owns 50 specialist 
magazines, including Draper's 
Record and Construction 
News and the publishing divi- 


Buy words 

“The best and cheapest adver- 
tising is the wagging tongue of 
a satisfied customer,” says Harry 
Shepherd — and as controller of 
publicity for Marks and Spencer 
be can claim to have proved it 

In the past four years the 
advertising budget for the St. 
Michael stores has remained at 
£300,000 a year while turnover 
has doubled to £1.8bn. 

Apart from staff recruitment 
and financial advertising, the - 
group does little more now than ! 
merely announce the opening of 
new stores like those in Inver- 
ness, Milton Keynes and Harrow 
in the next few weeks. 

Shepherd, who is retiring at 
tbe end of tbe year, has played 
a major role in establishing the 
M and S reputation. He joined 
the group in 1952, shortly after 
leaving Oxford University, and 
has been involved in every as- 
pect of its public relations since.' 

“ Our main policy is, and 
always has been, to concentrate 
our efforts on establishing close 
relations with our staff and with 
our suppliers on one side and 
our customers on the other,” he 
says. “ Opce those relations are 
strong, advertising is almost 
irrelevant" 

Shepherd has worked under 
four different chairmen over 
the years. " But the atmosphere 
never changes,” he says. “It’s 
always been like working in a 
pleasant but exciting dub.” 

At tbe age of 57, he is also 
retiring as president of the 
Oxford Street Association, a 
post in which he has done muCh 
to restore and maintain the 
area’s a tractions. "Stores have 
found that they can benefit 
from co-operation as well as 
competition,” he says. 

Shepherd hopes to develop 
consultancy interests when he 
leaves M and S. “ But Pd rather 
like, to wind down a bit,” he 
adds. “ My wife has been tell- 
ing me that she married me for 
better, or for worse, but not just 
for lunch." 


sion takes in the Michael 
Joseph and Hamish Hamilton 
houses. 

Times Newspapers has 
changed ownership within the 
framework of the Thomson 
quoted company, Thomson 
Organisation and the. Thom- 
son family twice since 1967. 

In the summer of 1976, 
control and financial responsi- 
bility passed to Thomson 
Scottish Associates whose 
shareholders are all members 
of the Thomson family. Eight 
years later, ownership was 
transferred back to the Thom- 
son Organisation as the entire. 


the Sunday Times which rid 
have made perhaps £lm tot 
is suffering from disruption 

As a result, the Those 
Organisation -faces a bill (is 
year of about £l5m for tod'e 
paoers’ losses, and bos alsojo- 
vided about £22® for neceiy 
investment . . j 

It seems unlikely thstpy 
buyer couM be found wh 
would be prepared to.-hd 
losses on this scale uni es-afry 
radical restructuring of ..its 
could be negotiated witmc 
unions. That woul d alm oser- 
tainly require the acceptariof 
new technology which thffe- 
sent management has fatiflin 
two and a-hatf years’ of nega- 
tion to achieve. R would rdre 
also a radical change in pu- 
tting arrangements -and 
fish ed working practices. 

It is possible that ifaejral 
threat of closure, now surf to 
be believed, would persuajhe 
unions to negotiate djjfent 
practices with a new propjor. 
On the other hand, therffire 
strong indications durimhe 
summer' of . 1979 thatlme 
unions, including the 1A. 
were prepared to see the ws- 
papers dose rather thaeon- 
cede matters of “tprirle” 
which could affect (toeisrac- 
tices in other newspaper 

Mr. William Rees-Moggi Ltor 
of The Times, said yes lay: 
“I do not think the-, ons 
would easily accept wh^; call 
old-fashioned proprie ship 
again,” He favours a nc ype 
of consortium which wou ave 
some form of co-op erativ ian- 
agement. The Times jou|ists 
have agreed in principle pur- 
sue this idea, and the ne: age 
will be to seek agreemei rom 
Lord Thomson, printed and 
financial backers, in that er. 

- Under this plan, The day 
Times would be split off find 
its fortunes as a convennal 
Fleet Street publicatiof It 
could be highly profitab but 
only with co-operationirom 
printers. - 

And it Is hard to res the 
conclusion that the pap will 
find difficulty in find! an 
owner who is as rich 1 as 
benevolently disposed 3 aids 
Fleet Street as Lord Tlnson 
has been. - 

It would follow, sin any 
new management will quire 
economies, that the Jbions 
have, at very least, knil the 
goose which had laidinany 
.golden eggs. 


group underwent a max re- 
organisation which |sted 
control in Toronto. 1 

The Thomson Tamil In- 
terests In the North Sea, 
principally a stake in Mi the 
Claymore and Piper folds, 
were merged witlr the 
Thomson Organisation f hirffc 
include Thomson Hidays 
and Brittania Airways, f new 
company was set up. Inter- 
national Thomson Orfnisa- 
tion, which Is 8L3 peicent 
held by the Thomson janfly 
through Thomson Eqtfable 
Corporation. The reining 
shares are publicly owzfd. 

Net tangible assets? have 
risen from £48-7m to £lU.4m 
in the three years to 19b- and 
total capital' employed. 1 K the 
end of December was '565m. 
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, about the 

..■fill ^change rale has 
,/. : ijrr i bec ? m * a national 

■SCrt If* in Popularity 

. about the weather. 

. -^M’l *977 Lhe sterling rate 
'^W as . a virUity symbol, and pre- 

• - a fall in sterling was 
^principal object of national 

In the last three years 
V &i tt0 Preoccupation has been the 
opposite — preventing sterlintr 

• wbm rising. 

-.i&J* either Preoccupation has 
_ 2 -^een successful. In both phases,. 
»ifcSphflnge rates have reacted- 
perversely to reassuring official 
^flatemcnts. 

'»f<.*!? ot onl y words, but even- 
\ vcqtiey changes, have often had 
- opposite of the effect in- 

- Prided. For instance the cut in. 

: .^^Jhitnum Lending Rate (MLR) 

; ‘ Ctvoni 17 to 16 per cent earlier 

• year was followed by a 
v se in the pound. 

... .theories about exchange rate 
;v^P vernen t s have also come a 
.--upper. Nobody would have 
r ^-i.jfedicted. nor did predict, any- 
r mg like ■ today's exchange 
j'-'/fe, whatever his forecasting 
; a f Sls. Nearly all economists 
dught sterling overvalued last 
and expected it to fall this 
Y'.'ar. Instead it has risen 
.-r^rther. 

YY.there is a further important 
^Yftinction between the nominal 
,•“? change rate — which is simply 
actual rate published every 
— and the “ real " rate which 
t'^ows for international cost 
’ jij^lerences and is therefore 
,, netimes known as the mea- 
of “competitiveness.” 
i v^There are at least six official 
_,„Jiices of competitiveness. The 
£££$ which causes most alarm •' 

• that of “normalised labour 

- It: is somewhat exag- 
, Vrated because of the omission 

other costs, but is probably 
. best we have. 

- ^Tendentious comparisons of 
r ^^'mpetitiveness are sometimes 

ii-^.ide with 1876, when sterling 
i ^‘'^ched its all-time crisis low. 
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Taking the more normal year 
of 1975 as 100, the hew -figure . 
for normalised labour costs in 
the second quarter was nearly 
135. For comparison, it was 
116 on the eve of the Wilson 
devaluation of 1967 and 109 on 
the eve of the Heath float of 
1972.. 

It is seldom pointed ont that 
all the net loss of competitive- 
ness since 1975 has been due to 
British costs rising faster than 
those of competitors. The nomi- 
nal sterling exchange rate is 
even today little higher than in 
1975, expressed as an average of 
several currencies. 

Of the two sets of prejudices 
about the exchange rate, the 
one in favour of a high rate 
has more to be said for it. A 
high and rising nominal rate is 
an unmixed blessing — at least 


Bob Hutchison 

unta inflation has been elimi- 
- nated. 

The nominal exchange rate, 
in combination with the 
behaviour of the world inflation 
rate, influences the prices at 
which internationally traded 
goods and services sell in 
Britain. The appreciation of 
sterling explains how Mr. 
Healey was able to achieve 
temporarily an 8 per cent infla- 
tion rate in 1978, why the 2980 
inflation rate is below the 
official forecast and why a single 
figure forecast for next year is 
no longer to be laughed out of 
court 

A high real exchange rate is 
a more mixed blessing. It is 
associated with a rise in the 
share of wages in the national 
income. It is bad for profits, 
and, in tbe short term at least 
for employment It is also 


bitterly, unpopular with the 
business community 1 — although 
it , is tbe, biggest imaginable 
influence for, wage moderation 
"on' both sides bf the labour 
market. ‘ i 

A rising real exchange rate 

' also means' that the product of 
a unit of British .labour time 

exchanges -for a higher volume 
of foreign goods than before. 
As such it is good for consumers 
and' living standards. 

If one could be sure that the 
strength' of sterling would con- 
tinue, tbe best course should be 
to sit back and enjoy it. The 
high nominal exchange rate 
would help to eradicate inflation 
more quickly. The UK would 
adapt to the high real exchange 
rate, a decline in competitive- 
ness would nor matter and tbe 
country could restore em- 
ployment by switching output' 
to the noh-traded sector' and by 
consuming at home a greater 
proportion of total goods and 
services. 

Oil has been the most impor-. 
taut single reason for -sterling's 
exceptional rise. This is not 
just tbe impact of import- 
saving North Sea production, 
which has crowded out tradi- 
tional exports. Even more im- 
portant has been the attraction 
of an oil-rich country with per- 
ceived political stability and a 
much proclaimed counter- 
inflationary policy for holders 
of OPEC or other portfolio 
funds seeking currency diversi- 
fication. 

Tbe main reason for anxiety 
is that, in spite of oil, the 
present strength of sterling has 
a temporary element— whether 
due to interest rates or other 
factors — and that productive 
activity which might be needed 
when the real exchange rate 
falls again could be put out of 
business. 

Tbe options open to the 
Government are io fact 
extremely limited. They are: 

1 To do nothing. 

2 To sell sterling in the market 


by more or less roundabout 
- means in the hope of getting 
the rate down. ' , 

’3 (a) .To reduce interest rates 
' 'earlier than it: would other- 
...'.wise do.' • 

S '(b) 1 To' combine this with 
public expenditure reductions 
or tax Increases in the hope 
- • of achieving ■ the monetary 
targets with a lower PSBR 
and less reliance on interest 
f rates. 

4 To impose penalities or con- 
trols- on 'the inward move- 
ment of funds, as Germany 
and' Switzerland have some- 
. times done. 

Far and away the best course 
is the first— to do nothing. This 
means sticking to domestic 
monetary objectives and not 
attempting to influence sterling 
directly. . 

If the Government gave in to 
the pressures to force sterling 
down, the final result could well 
just be more inflation, without 
removing the forces making for 
a higher' real exchange rate. 
■Tbe UK would then have the 
same' level of competitiveness 
with a lower nominal exchange 
rate and a higher domestic price 
level. . 

But doing Dothing requires 
imagination, vision, toughness, 
political skill and ingenuity m 
far higher measure than ‘* doing 
something ” and I doubt if these 
qualities exist in sufficient 
measure. 

The second course — official 
sales of sterling to knock the 
rate — would be disastrous. The 
creation of the necessary ster- 
ling would in itself cause the 
money supply to soar. But even 
those economists who believe 
that the monetary effects would 
be sterilised are reluctant to 
advocate this course. The snow- 
ball results of an official attempt 
to nudge sterling downwards in 
early 1976 are still vividly 
remembered. This time the 
effects could get out of control 
in either direction. 

The third course of reducing 


interest rates prematurely 
would jeopardise the domestic 
monerary strategy, take away 
some of the pressures for wage 
moderation — and all to no avail 
if the end result were more 
inflation rather than, more 
competitiveness. 

Until new monetary targets 
are announced nest. month and 
the overshoot in monetary 
growth since the end of the 
“ corset ” is accounted for. any 
reduction in MLR will be just 
throwing in the towel. 

Course 3 (b>. lower interest 
rates and a lower borrowing 
requirement. has seductive 
attractions. But it is correctly 
labelled by some Treasury 
Ministers as the “ fiscal cop- 
out.” If announced, it would 
just be a figleaf behind which' 
to reduce MLR prematurely. 

The truth is that It will 
require all tbe Government's 
determination to keep this 
year's and next year's public 
spending and borrowing to 
original intentions — even after 

allowing some overrun for the 
recession. 

If the political pressures to 
“do something" become 
irresistible, the least evil would 
be penalties on overseas 
inflows. Official studies suggest 
that such controls would have 
many leaks and would be of 
use only against a temporary 
inflow. 

So much the belter. They 
might give a breathing space 
to discover just how durable 
were tbe present upward in- 
fluences on sterling: and there 
would be time to ascertain how 
far the strength of sterling 
reflected temporarily high 
interest rates and how far it 
reflected more fundamental 
factors. 

It would also give a little 
more time for industry to 
adjust its money costs in line 
with the exchange rate, and it 
would be less likely to do last- 
ing damage than any other 
course of. intervention. 


SCROLL OF 
DISHONOUR 


AT THE Lord Mayor’s 
banquet last week, the 
Governor of the Bank or 
England, Mr. Gordon Richard- 
son, spoke of the need to 
avoid attaching undue impor- 
tance to “ any single monetary 
aggregate.” i.e.. Sterling M3. 

This Is. a theme constantly 
brought out by the Bank and 
its acolytes as a debating 
point against tbe Govern- 
ment’s monetary objectives. 
Nest time you hear it, I sug- 
gest yon simply ask: “Please 
tell me which are the other 
monetary aggregates which 
have been kept so well under 
control? " 

The odds are you will stop, 
the conversation dead in its 
tracks — which would Itself be 
highly desirable. But in the 
unlikely event of your meet- 
ing a well briefed Bank de- 
fender who mentions Ml, you 
might remember that this is a 
measure which excludes de- 
posit accounts. 

People would be crazy not 
to switch from current into 
deposit accounts when both 
inflation and nominal interest 
rates have been so high. And. 
if you look up the figures 
yon will notice that Ml was 
the only monetary indicator 
which was under control 
dnring the Heath monetary 
explosion. 


The next name on this 
scroll is none other than Sir 
Peter Parker, chairman of 
British Rail. He has just 
announced that there will be 
no trains on Boxing Day as 
well as Christmas Day. I 


know of no other count ry In 
the world where public 
services fold up for so long 
in tbe so-called festive 
season as they do in the UK. 
Now it will be even worse. 

Sir Peter's excase Is that 
Boxing Day services do not 
pay. f wonder whether he has 
thought seriously of finding 
ont whether there is a level 
of fares at which at least 
some routes would pay. Those 
who find the high fares pro- 
hibitive would be no worse 
off than they are going to be 
anyway; and those who 
travelled would by definition 
gain. 

It looks too much as ir 
Sir Peter has settled for a 
qniet life and the path of 
least resistance. 


There is an excellent record 
store in (he City- Nearby is 
a shop which sells .gift- 
wrapping. 

You might expect that 
people could take records to 
be giftwrapped in the sbop. 
But if you did you would have 
forgotten what British bloody- 
m laded ness can be. 

When I asked in the shop If 
they would wrap some 
records, I was met with a 
mattered and not very 
friendly rcfnsal. On asking 
for it as a favour, 1 was told: 
“If we did it for yon we 
would have to do it for every- 
one else.” 

Rising from my knees. I 
asked If there was no price 
at which they could both sell 
and wrap. The reply to this 
was: “We have not got the 
staff.” The two remarks 
together epitomise the un- 
acceptable face of British 
business, large or smalL 


Samuel Brittan 
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Letters to the Editor 


viable and 
Wireless 


; .y*!^ont Mr. J. Stanley 
-;^“^5ir,' — I read your leader on 
i*n£ I00er 20 concerning Cable and 
treiess and I think I must take 
lue about a number of points 
. £i raised. It may be that 1 
at nbt really., in -disagreement 
your article but' I do feel 
J “ftit your information may not 
^- .b, totally complete. 

•..n/fs you rightly say, the profit' 
VV-.'-ming part of Cable and Wire- 
n : i$s has been the management 
sJ consujiancy work for 
-various telephone -authorities. 

are a number of these in 
^ wtfc Gulf and the arrangements 
Hong Kong which provide 
‘Pi-i«fc«tantial revenue with rela- 
'-fyjitely small numbers of direct 
^■•etpjoyees. In all of these situa-, 
a national position arises 
I would have thought that 
[.Wff fact on the grounds of 
itfionalism it Is easier to have 
i^comraercial company on the 
'ftuid rather than to have a 
Htish Government corpora- 
Jbn, When the Government 
T oiglnally nationalised Cable 
fma Wireless, ir had a very 
; v.iuable business in places like 
: Cio a da and Australia. National- 
i nation by the British Govem- 
nent immediately caused all 
tfese other areas to 
nationalise their local end of 
the operation. I am quite sure 
• if Cable and Wireless con- 
f times to cream-skin the Hong 
.■ King revenue, that the local 
l^afthorities will demand' a much 
share of the income in 

. future. 

Iu providing these facilities 
owrseas and the guidance to 
rtn the various organisations. 
•Cible and Wireless has acted 
ume times to sell British equip- 
ment but in other areas such 
a* space communication, it has 
deliberately sold Japanese even 
tftfugh there were equipment 
snopl'ps available from Marcuni 
ar$ Flcssey in this country. I 
-nm believe that taxpayers’ 
money should be spent on pro- 
HttTlnc Japanese sales to our ex-; 
pm markets and I am sure this 
js a view Thai many other tax- 
piyers would take. 

With this enormous income 
coming in, Cable and Wire- 
less has been allowed to 
spend money on various 
commercial enterprises wuh 
what appears to be very 
little control and in this field 
it has a much less profitable 
business. Truly, some of its in- 
vestments earn a reasonable 
return, but some are mediocre 
and one or two darn right 
disastrous.- For instance, the 
calculator business in Hong 
Kong financed by the taxpaper 
io compete with . Sinclair which 
eventually had to be wound up 
just like the enterprise in Hons 
Kong which of course could not 
compete with either the price 
of the Japanese or the- tech- 
nology of the Americans, The 
Cartwphone rompany, a com- 
pany originally built on the 
telephone Interconnect business 
which up to this dxite In this 
country has been almost totally 
illegal is another example. 

It.would seem to me that this 
is the. kind of investment that 
agate does little or so good 
cither to the company or to its 
British taxpayer backers. There- 
fore^ whether the manufactur- 
ing ‘business could be "sold as' 
part of the management con- 
sultancy business or as two 


separate entities is something 
that only the City experts could 
advise. 

J. O. Stanley. 

AirCalL 

178-284, Vouxhoti Bridge Road, 
.SWI. 


Organising 

insulation 


From the Hebd. 

Consumer Policy Unit, 

National Consumer Council. 

Sir,— I was very interested to 
see a report by Maurice Samuel- 
son (October 8) that the Secre- 
tary of State for Energy had 
expressed support for the idea 
of a Government-funded -pro- 
gramme to combine the- insula- 
tion of buildings with job crea- 
tion schemes. The National Con- 
sumer Council, along with other 
consumer and voluntary organi- 
sations, has consistently advo- 
cated programmes of this kind 
and we are delighted that the 
Government is considering 
them. 

Loft insulation, hot water 
tank lagging and draught proof- 
ing are highly cost-effective 
energy conservation measures, 
and for most people they are 
worthwhile investments, especi- 
ally if they can get a grant 
under the homes insulation 
scheme. But for a significant 
number of consumers, insula- 
tion work is simply beyond 
their means. Often this is 
because they can neither do tbe 
work themselves nor afford to 
pay a commercial firm to do it 
for them. 

The net cost of providing a 
job under the old job creation 
programme, once tax payments, 
savings on unemployment 
benefit and so on were taken 
into account, was only about 
£400 in 1977. The average cost 
per loft in labour charges was 
just £10. In economic terms, 
given the potential energy 
savings from loft Insulation and 
the heavy costs of unemploy- 
ment this represents excellent 
value for government money. 
In social terms, the benefits are 
substantial. 

More recently, the special 
temporary employment pro- 
gramme (STEP) has been used 
by local authorities and volun- 
tary organisations to insulate 
council homes and the homes of 
elderly aqd disabled people in 


the private sector. Last year 
the STEP programme was cut 
back severely as a result of 
changing the designation of 
“ assisted areas.” ' This has 
reduced its potential to fund 
insulation projects. 

With recent rises in energy 
prices and the prospect of more 
to come, insulation has become 
increasingly worthwhile. It 
makes a lot of sense, ul national 
economic terms as well as for 
individual consumers, to subsi- 
dise the cost of installing highly 
cost-effective forms of insula- 
tion for those who could not 
otherwise undertake the work. 
One way of funding this type 
of insulation programme would 
be to set aside put of govern- 
ment revenues from taxing the 
oil and gas industries. 

Maurice Healy. 

Notional Consumer Council, 

IS, Queen Anne's Gate, SWI. 


remoteness of these bodies from 
even the most diligent rate- 
payer’s probing makes it vir- 
tually impossible to exert effec- 
tive influence. The creation of 
the large regional local authori- 
ties in recent years has done 
nothing to alleviate this situa- 
tion. 

Despite the late Mr. Crosland’s 
assurance that “the party is 
over*** Whitehall has yet to 
demonstrate' that it can bring 
.the big spenders to heel. The 
local authority sector, however, 
has got to be made to accept 
the kind of restraints on spend- 
ing that have become common- 
place within most of the private 
sector. 

Desmond Goch. 

4, Paddock Wood, 

Harpcnden, Berts. 


Business 


Too little 
difference 


votes 

From Mr. D. Goch. 

Sir, - The suggestion by Mr. 
A. W. Nelson (October 20) for 
introducing a business vote in 
local authority elections has 
much to commend ft, although 
one can envisage problems of 
voting proportionality where in- 
dividual rateable units make a 
particularly large contribution 
to the rate fund. Sensitive situ- 
ations might also arise where 
major ratepayers are subsidiary 
companies . of large multi- 
nationals. 

Nevertheless, the increasing 
significance of local rates in the 
cost structures of many busi- 
nesses does highlight the un- 
fairness of the present system 
whereby they have no say -in the 
determination of local authority 
spending levels, despite making 
a larger contribution than most 
individual ratepayers. 

A local employers' group with 
which I am associated has 
attempted to compensate for this 
lack of representation by form- 
ing a working party to study 
the local authority spending 
budgets and to make represent- 
ations on matters of special 
concern. 

It has. however, become all 
too apparent from our investi- 
gations that matiy of the major 
spending decisions are made at 
county council ievel, and the 


Danger of contamination at work 


From the Assistant Director, 
National Radiological Protection 
Board 

Sir,—- Of course one must 
agree with Mr. Gee (October 18) 
that. the. 26 Los Alamos workers 
contaminated with plutonium 
are an adequate basis for 
epidemiology. Nevertheless if 
a .substantial fraction of this 
simple had died of cancer 
during the 32 years of 
Observation since .they were 
contaminated this would un- 
doubtedly* Tie taken as in- 
dicating the dangers of plu- 
tonium. It is perhaps worth 
pointing out that in 1972, 
approximately 27 years -after 
they finished working with plu- 
tonium, more than two-thirds 
of the group still had between 
one and ten times the body con- 
tent of plutonium than the then 
ICRF (Inletnational Commission 
on Radiation protection) limit 
for its accumulation in the body. 
(The new ICRF limits for in- 
rake would keep this quantity . 
to half the previous limit). 

While they were working, 
nose blows from all the workers 
showed plutonium contamina- 


tion, thus indicating that they 
were subject to plutonium in- 
halation. One or two of them 
were additionally contaminated 
through wounds, while some 
during their occupational his- 
tories were exposed to other 
toxic chemicals. a careful 
reading of Dr. Martell’s state- 
ments makes it clear that he 
felt that the medical findings in 
relation to these workers could 
equally well be attributed to 
plutonium or to other agents, 
Le, that the causes were un- 
clear. Dr. Martell’s standpoint 
originated from his view that 
the harmful effects of cigarette 
smoking, were due to the 
naturally occurring radioactive 
content of -cigarette smoke — a 
view that is far from proven or 
accepted. ' 

If the risks associated with 
radiation as evaluated by 
UNSCEAR (UN Scientific Com- 
mittee on the Effects of Atomic 
Radiation) and BEUt (Biological 
Effects of Iodising Radiation 
Committee) are valid then any 
epidemiological study capable of. 
detecting the effects of radiation 
will require a very large nura- 


From Mr. J. Toporcncski 

Sir, — Malcolm Rutherford 
(October 17) is quite right to 
point out the lack of any essen- 
tial difference between “Punk 
Healeyism” and “Thatcherism 
with a human face.” The con- 
sequences of this however, 
should be cause for concern 
rather than complacency to any- 
one who prefers democracy to 
the irresponsible rule of cor- 
porate vested interests. 

Having the parliamentary 
leaderships of the two major 
parties committed to the same 
economic policies, with only 
trivial differences between the 
two, represents a serious restric- 
tion in tiie range of effective 
choice available to the elector- 
ate at the next election. Such 
a parliamentary economic com 
senses, combined with bi- 
partisanship in the other major 
policy areas of defence, foreign 
affairs. Northern Ireland, and 
covering the most important 
elements of our relations with 
the rest of the EEC. would 
further reduce electoral politics 
to beauty contests and games of 
patronage. 

In a period of growing eco- 
nomic crisis, such developments 
can only give rise to cynicism, 
despair and the further 
alienation of the electorate. 

J. Toporowski. 

28 Warrington Crescent. H f P. 


ber of workers to be studied. Mr. 
Gee is confusing in his reference 
to the University studies of 
Wln dsc& le and other nuclear 
industry workers which are 
shorter term studies commis- 
sioned by the employers. The 
National Radiological Protection 
Board has initiated, with the en- 
dorsement of both unions and 
employers, the largest follow up 
study of radiation workers, with 
over 32,000 already on its 
national registry for radiation 
workers. The objective is to 
provide the best possible data 
base for epidemiological studies. 

In regard to the standards of 
-exposure there appears to be 
some misunderstanding by Mr. 
Gee about the. recent ICRP 
recommendations. For all the 
important isotopes of plutonium 
the recommended annual limits 
of intake are either the same or 
have been reduced to as little as 
one-eighth of tbe previous 
recommend a dons. 

J. A. Dennis. • 

National Radiological Protection 
Board, 

DidcoL Oxon. 

HonrelL 


GENERAL 

UK: Mr. Nicholas Ridley. 
Minister of State, Foreign Office, 
speaks at Chelsea Conservative 
Party meeting, London. 

Dr. Rhodes Boyson, Education 
Parliamentary Secretary, speaks 
at Llaarhidian. 

Mrs. Renee Short speaks on 
health and social services, Wol- 
verhampton. 

Mr. Tim Bell, Saatchi and 
Saatchi chairman, speaks at 
Association of Australian 
Businessmen in Europe lunch. 
Savoy Hotel, London. 

Institute of Personnel Manage- 
ment annual two-day conference 
.opens. Harrogate. 

Prince Charles statement on 
Mountbatten Memorial Trust. 


Today’s Events 


Sir Peter Gadsden, Lord 
Mayor of London, visits National 
Maritime Museum, Greenwich; 
attends Trinity House luncheon. 
Tower Hill. 

The Scottish Council (Develop- 
ment and Industry) seminar on 
overseas promotion of trade — 
the Irish experience, Edinburgh. 

British Scrap Federation half 1 
yearly meeting and dinner, Lon- 
don Hilton. 

Overseas: The Kuada Lumpur 
Commodities Exchange opens, 
with crude palm oil futures the 
first commodity to be traded. 

Defendnry Expo ’80 (military 


services and equipment exhibi- 
tion! opens, Piraeus (until 
October 28). 

The Queen and tbe Duke of 
Edinburgh conclude state visit 
to Tunisia. 

PARLIAMENTARY BUSINESS 
House of LoTds: Civil Aviation 
Bill, report. 

OFFICIAL STATISTICS 
Institutional investment 
(second quarter). Consumers' 
expenditure (third quarter— first 
preliminary estimate). New 
vehicle registrations for-Septem- 
ber. 


COMPANY MEETINGS 
Leigh Interests. Chamber of 
Commerce, Edgbaston, Birming- 
ham. 12. Smith Bros.. Institute 
of Chartered Accountants, 
Moorgate Place, EC, 12.15. 

COMPANY RESULTS 
Final dividends: Burgess Pro- 
ducts Company (Holdings). 
McKechnie Bros. Saga Holidays. 
J. Smart Contractors. Spencer 
Gears (Holdings). Interim 
dividends: BSG International. 
Gill and Duff us Group. Hay 
(Normandi. F. J. C. Lilley. Lon- 
don and Provincial Poster 
Group. Stanley Miller Holdings. 
Portsmouth and Sunderland 
Newspapers. Sphere Investment 
Trust. Wilkins and Mitchell. 


concentration of 
Unilever companies 


. ; . Unilever has its strongest 
representation of industries, 
anywhere in the world, on 
Merseyside. The range ot 
industries is impressive-soap 
and detergents, frozen and 
canned foods, the nation’s 
biggest margarine producer, 
animal feeds, chemicals, resins 
and packaging. In addition, 
there are service companies in 
industrial specialisations, 
transport, shipping and 
research. Altogether there are 
eighteen group associates on 
both sides of. the River Mersey. 

Many millions of pounds 
have been invested by Unilever 
in Merseyside in recent times.. 
The Company is also in the 
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foreiroi 't o! developing land and 
services for new companies, 
including tnosehorr. abroad 
who have chosen Unilever 
owned sites after careful 
examination of tempting 
alternatives. According to Don 
Pern/. Chairman of the Unilever 
Merseyside Committee, “We 
have a history on M erseyside ; 
going back for more than a 
century, but we are also' 
committed to the future.- That is 
why we are continuing, to invest 
here in production plant and in 
important' projects.suc.h as ■ 

dockside oi.l'storagetT.his; .. . 
investment programme ’ ; T 
demonstrates ourcdnfidence in 
Merseyside.'’ : ' . , - ; , ; ; ; 
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Companies and Markets 


UK COMPANY NEWS 



Pressac 
falls £lm 
and cuts 
dividend 


BHS declines to £10.65m 



which included interest on the 
convertible unsecured loan stock 
amounting to £310,000 for the 
period from July 23, 1980 to 


(£33^m>. 

The retained profit for the half 
year shows a drop to £2.6x0, com- 
pared with £3- 7m. 

A breakdown of sales inclusive 


Hawker Siddeley 
by £4.1m at six months 


DESPITE SALES moving ahead were significantly higher than a 
from £161m to £182.7m fn the rear earlier, particularly in the 
24 weeks to September 13. 1980, areas of fixed costs and payroll, 
taxable profits of British Home Their decision to avoid all price 
Stores fell back over the period increases on non-food mercban- September 13, 1980- 

to £10.65m, compared with £13 .2m dlse for the remaining pan of Tax was lower at £4.5m (£5.9m) -mar* JIinK 

^ year ago. 19S0 bas been weU received by leaving stated earnings per 25p merchandise £13Sm (£123.lm>: that Sdingfor the first interim divided is maintained 

*SL i l&JESL ft**. "5? SPS“ ‘Sfv. »> «*• 


FOLLOWING ON the chairman's Earnings per 25p store rose 


of VAT for the period shows: at *ue j Me annual from 14.3p to 14.7p and the net 


IN A year of falling turnover 
and sharply reduced profits, 
Pressac Holdings, manufacturer 
of electro-mechanical com- 
ponents, has had to cut i£s work- 
force by 30 per cent and imple- 
ment short-time working in 
almost all production centres. 

The decline of business 
reported afc the half-year stage, 
when pre-tax profits were halved 


The directors consider that in 
view nt tk<> j they say, ana me most recent 

calo« inliragna 9 i*hipvpi 1 urae l* 0 |" u *viucui. 

acmeved was The surplus for the 24 weeks 


sales increase 

Sa ^ aCt ° ry " was struck after interest charges 

They say that operating costs of £LQ5m (£109,000 credit) 


The interim dividend is being 
effectively maintained at L75p 
net after allowing for the one- 
for-one scrip issue. Last year 
a final equal to 2.625p was paid 
from pre-tax profits of £4L83m 


rant £lL6m (£10m). 

In the second half new stores 
will be opened at Eastbourne 
and Maidstone. 

Lex Back Page 


Duport shows £4.4m loss midway 


PRE-TAX losses of £4.47m are 
reported by Duport for the half- 


i 1 *276.000. persisted, says Mr. 


G. W. Clark, chairman, and 
demand from both television 
and motor manufacturers 
deteriorated still further. The 
taxable surplus for the full year 
to July 31. 1980 was reduced Jo 
£289,332, compared with £L26ra. 

In thp first quarter of the 
current year, Mr. Clark says, 
there has been a further 
deterioration in trading condi- 
tions in the UK. 

External sales during the year 
declined from £9.7m to £S.Sm 
Tax takes £133,739 (£337,178) 
and after minorities of £946 
(£4.S03) and preference dividend 
of £42,000 (£42,172) the attribut- 
able balance emerges at £112,647 
against £872,776. 

Earnings are shown as 1.41 p 
(10.91p) and the dividend is 
effectively cut to L26p (2p) with 
a Goal of 0.75p. 

Although production levels 
have had to be reduced, says the 
chairman, the group has deliber- 
ately maintained capacity in the 
development of new products and 
tooling and in the design and 
building of application and pro- 
duction machinery, in the anti- 
cipation of its being required by- 
customers to an even greater 
extent in the future. 

There has been progressive 
improvement in the precision 
engineering sector, he adds. 

The group's products are used 
in the pew models recently intro- 
duced by Ford and BL, and 
feature substantially in tbe 
latest domestic appliances and in 
Post Office telecommunications. 

The chairman concludes tbat 
the severe destocking experi- 
enced cannot continue forever 
and. providing there is no 
further deterioration in the 
European economy, the measures 
taken should become fully effec- 
tive in the current year. But 
real growth, he points out. can 
only come with wider prosperity 
and a resumption of consumer 
spending. 


pared with profits of £4.14m in 
the same period last year. In 
view, of the results and the 
uncertain economic climate, the 
directors are omitting tbe 
interim dividend. 


The group's steel, metal form- 
ing and fumiLure divisions all 
incurred trading losses with the 
plastics Side the only division to 
be ia profit The loss was also 
after increased interest charges 
of £2.04m against £Lllm. 

The Board says that so far, 
tbe second half of tbe year has 
seen a further deterioration In 
trading conditions. Demand in 
the steel works is extremely low 
and further losses are inevitable. 

For the year ended January 

31, 1980, the group reported a 
pre-tax profit of £6.56ra and divi- 
dends totalled 5J24317p net 
including a 2.12683p interim. 

Lass per share in the first 
half is stated as 10.69p basic and 
10.07p fully diluted. Earnings 
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Abwood Machine 

26 

3 

Hoveringham 

28 

5 

British Home Stores 

26 

1 

Jessel Toynbee 

28 

6 

Continental Union 

28 

A 

Kalamazoo 

26 

7 

Duport 

26 

2 

London and Northern 

26 

3 

Eleco 

27 

A 

London Sumatra 

28 

4 

Green bank Ind. 

28 

5 

Pressac 

26 

I 

Hariand and Wolff 

26 

3 

Smith St. Aubyti 

28 

5 

Hawker Siddeley 

26 

6 

Telephone Rentals 

27 

5 


slaps are bring 
eliminate these. 


taken tq 


comment 


ness. By tbe end of the year 
the group will have reduced 
manpower, in the UK by over 
1,600 employees to 6,000 in total. 


Turnover: 

Steel 

Six months 
1380 1979 
£000 £000 

Metal forming 

15.638 

15.348 

Furniture 

16.269 

17.644 

Plastic* 

7.679 

6.807 

Subsidiary sold 

— 

1.899 

Imar-divislonal sales... 

450 

355 

Total turnover 

93.539 

97.800 

Trading loss: 



Steel loss 

1,844 

•3.728 

Maul forming loss ... 

295 

•863 

Furniture loss 

941 

•427 

Plastics profit 

586 

nan 

Subsidiary sold 

— 

61 

Total loss 

2.434 

5.249 

Interest 

2.044 

1,107 

Trade dividends 

70 

_ 

Loss before tax 

4,468 

•4.142 

Tax 

EZ 

572 

Net loss 

4,530 

13,570 

Dividends: 



Preference div. 

22 

22 

Ordinary interim 

— 

962 


These redundancies ' bave 
already been announced and will 
result in a further cost of 
£600,000 being charged against 
trading in the second half, 
together with £lm of reorganisa- 
tion costs to be included in the 
accounts as an extraordinary 
item. 

However, Ln a capital intensive 
industry such as steel, the main- 
tenance of a volume base and 
sensible pricing structure is 
crucial, particularly so since the 
private sector of the steel indus- 
try does not have recourse to the 
public purse to fund its losses, 
the Board states. 


The demand for engineering 
quality steels did not recover 
following the settlement of the 
steel strike as customers reduced 
their stocks in response to lower 
levels of trading and a crippling 
level of finance costs. 

Tbe metal forming interests 
were affected by similarly weak 
demand in the tractor and motor 


Duport shares started yesterday 
rooming yielding an historic 34 
per cent, indicating little doubt 
chat tiro interim dividend would 
be passed. 'While expectations 
were for losses nearer £2m than 
£45m, the market managed to 
absorb the shock and the shares 
fell only 3p to 20p, less than half 
the level aft which they stood 
when year-end results were 
announced in May. At least a 
similar loss for tbe second half 
looks likely, which with a fur- 
ther £lm in reorganisation costs 
would knock shareholders' funds 
down to around £57 m. But, in 
common with its customers, the 
group is destocking, so that even 
with some £5m of capital 
expenditure this year, it hopes 
to keep year-end gearing below 
50 per cent. Second half 
prospects for furniture look 
brighter, but the steel division 
is operating at less than half 


year. 

noticeably better than for the 
same period of 1979, Hawker 
Siddeley Group increased pre- 
tax profits from £53. 1m to £57.2m 
for the half year to June 30. 
Sales -of this electrical and 
mechanical engineering concern 
rose from £555m to £617m. 

The current level of trading 
and profitability is broadly com- 
parable with the first six months, 
the directors state. Last year, 
taxable profits totalled £107£m. 

Pre-tax profits for the half 
year included associates’ contri- 
butions £lm higher at £5.1X0, 
although interest receivable fell 
from £4Jim to £L6m. 

Tax took £2 2.4m (£18-8m) of 
which £!5.8m (£i5.1m) was Cor- 
pora lion tax, with the remainder 
overseas. After •• minorities. 

. attributable profits were up 
£Q.7m to £29m- 


again costing £5.9lm — last 
year’s final was 5p. 

During the first half, world 
trade continued to show 
recessionary tendencies and ln 
the UK these have been, and 
remain sharp, the directors say. 
The adverse effects continue .to 
be particularly noticeable in the 
diesel engine sector. 

Experience in the electrical 
sector has been more variable, 
with some product markets 
showing improvement and others 
reflecting the more generally 
difficult conditions. 

Export deliveries from the UK 
were at a lower level than in 
the corresponding period last 
year, but there has recently been 
a little improvement in export 
order in-take. 

Sales for the period were split 
as to: UK £426m (£4l0m> and 
overseas £19lm (£145m). Exports 


accounted for £14Gm (H71u0'. 

The group's overseas Int 
are continuing to perform 
lively well. The siiuattair 
Canada, however, has 
affected by two serious industry 
stoppages associated with tbe, i 
negotiation of labour cont 
one of which is now settled: . 

Results of overseas subsidiary 
have been expressed in. sterile 
at the approximate rates 
at June 30, 19S0. 

The interim figures do n) 
reflect the unfavourable dlffij 
ence arising on translation fn 
sterling of overseas .net 
for the purpose of the conS< 
dated accounts, which was dl 
to the strengthening of sterlij 
in the half year. 

The group's current practice! 
tbat this foreign excht 
adjustment is treated' as 
extraordinary item, not fonni 
part of the trading result lA 't, 
full year accounts. 

Lex Bade Page 


Trust Union 

increases 

interim 


Kalamazoo finishes lowej 
but payment maintained 


industries and foundries in par- .. .- . . 

ticular operated well below important motor 

capacity throughout the period, industry demand well down. The 


De-stocking in the High Street 
adversely affected the furniture 
companies, but Slum berl and 
made some progress in the 
development of an improved pro- 
duct range, and performed 
reasonably well in very difficult 
conditions. Grovewood Kitchens 
fell into a substantial loss but 


hope is that, with tbe benefit of 
this year’s rationalisation, the 
group will approach break-even 
during next year. There may 
be a chance of a token final 
dividend if that goal comes into 
sight. But, for the time being, 
prospective attributable losses 
per share outstrip the share 
price. 


Revenue before tax of the 
Trust Union, an investment 
trust, expanded from £923,787 to 
£1.23 m in the half year to 
September 30, 1980 and as fore- 
cast, the interim dividend is 
stepped up from 1.2p to 1.5p net 
Last year a total of 2.7p was paid 
from pre-tax profits of £2.04m. 

Six months' tax takes £402,184 
(£300,728). 

Net asset value Is shown as 
95.8p per share, against 75.8p at 
March 31 last 


Le VaDonet 
recovers at 
six months 


• Profit. 

per share in the same period last 
year were S.45p and 7.02p 
respectively. 

The directors say strenuous 
efforts are being made to reduce 
costs and to improve competitive- 


Interest and reclamation costs 
hit London & Northern Group 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of 

sponding 

for 

last 



payment 

payment 

div. 

year 

year 

BrlL Home Stores 

int. 

1.75 

Jan. 2 

1.75* 



i37* 

Conlinti. Un. TsL 

int. 

25 

Dec. 1 

1.75 



6 

Duport 

Jot 

nil 

_ 

2.13 



5.24 

Eleco Holdings . 


2.3 

— 

2.1 . 

3.3 

3 

Green bank Indsti. 

int. 

0.45 

Nov. 24 

0.6 


1.34 

Hawker Siddeley 

int. 

3 

Dec. 31 

3 



S 

Hoveringham Gp. 

int. 

0.69 

Dec 10 

0.69 

— t 

2.79 

Jessel Toynbee .. 

-int. 

1.75 

Nov. 21 

1.75 


4.63 

Kalamazoo 


-2.5 



2.64 

3.75 

3.75 

London Nthn. Gp. 

int 

1.4 

Dec. 31 

1.4 



3.75 

London Sumatra 

int 

2 

Jan. S 

2 

__ 

S 

MTD Man gala .... 


9T 

— 

15 

38 

27 

Pressac 


0.75 

Dec.5 

1.49* 

1.26 

2' 

Smith SL Anbyn .. 

.int 

4.5 

Dec. 2 

3.5 

— 

8 

Telephone Rentals 

int 

o 

Ad 

Dec. 3 

l£ 



7.5 

Trust Union 

int. 

L5 

Dec. 5 

L2 

— 

2.7 

Dividends shown pence 

per share : 

□et except where otherwise stated. 


HIGH INTEREST rates and a 
downturn in metal reclamation 
and steel stockholding has 
resulted in London and Northern 
Group reporting a drop from 
£5. 86m to £42 lm in pre-tax 
profits for the half-year to June 
30, 1980. Interest charges rose 
from £2. 32m to £3.7m. 

The board says that although 
overall trading profitability of 
the construction and building 
products activities increased in 
the half-year, this improvement 
was not enough to offset the 
effects of high interest rates and 
a downturn in metal reclamation 
and seel stockholding activities 
which was accentuated In the 


period subsequent to the settle- 
ment of the steel strike. 

It adds that net borrowings 
remained at a similar level to the 
beginning of the year. 

After tax down from £l,56m 
to £1.23m and minorities of 
£490,000 (£640,000), stated earn- 
ings per 25p share are down from 
6.4p to 4.3p. The interim dividend 
is unchanged at 1.4p — last year’s 
total was 3.75p from pre-tax 
profits of £l2.8Sm <£11.77m). 

SSAP 15 has been adopted and 
comparisons are restated. 


• comment 


For a group whose major activity 
is construction, London and 
Northern has traded compara- 


tively well in the first half. 
Trading profits are down by only 
£L3 per cent and would have 
been better, but for a reduced 
contribution from the stockhold- 
ing and scrap-metal businesses 
Pretax earnings have held up 
considerably less well, however, 
being dragged down by a 59 per 
cent increase in interest charges. 
In tbe light of these negative 
factors, the performance of the 
construction side is particularly 
good. On the forecast of a 
similar pretax result in the 
second half, the prospective p/e 
is about 6- The shares moved up 
lp to 35p, and would yield 15.9 
per cent on a maintained final 
dividend. 


Including dealing profits of 
£34,341 against losses of £26,280, 
Le Vail one* Investment Trust 
Company has produced a profit 
before tax of £53.402 for the 

half year to June 30, 1980, com- 
pared with a deficit of £7,042. 

Turnover of the company, 
which is based in Jersey and 
ultimately held by Air Call 
(Holdings), fell from £2.1 7m to 
£1.07m. Earnings, after Jersey 
tax of £13,936 (£307), are shown 
as 2.1 7ip (nil). 

A single dividend of 1.5p gross 
was paid 'in 1979 from pre-tax 
revenue of £43,000. 


RESULTS of Kalamazoo business 
systems and services group for 
the year ended August 1, 1980 
have been prepared on a CCA. 
basis and show pre-tax profits 
down from £3.76m to £2.93m. 
The published figure in 1978-79 
was £4.59 m. 

Tbe profits have been struck 
after inflation adjusted, deprecia- 
tion of £2. 05m (£L39m) but 
before the Kalamazoo Workers' 
Alliance bonus of £909,000 
(same). 

The directors are recommend- 
ing a final dividend of 2.5p to 
maintain the total at 3.75p. 
Stated earnings per share are 
4_2p compared with 4.9p adjusted 
and the published ?.lp. 

Sales for the year amounted 
to £30.77m compared with 
£25.33m. Mr. Tom Morland, 
chairman, says high wage settle 
meats in the printing industry 
and the biting effects of the 
recession resulted in reduced 
profits. 

Although orders for replace 
ment stationery held up well, as 


well into this financial year. 

Consequently the Board 
take advantage of the breatT 
space offered by the lack! 
buoyancy in British market 
improve the effectiveness _ 
efficiency of all activities, w| 
reducing casts, and will be 
tinning the investment 
gramme despite the recessioj 

At home, the group is to 
tinue tbe expansion of its mi 
computer systems — in which 
£Lm was invested last yei 
will be launching new proc 
during Spring 1981 and 
improving and expanding 
current computer system 


It will also be adding tr 
already comprehensive rangj 
manual systems and will , 
concentrating heavily on a 
gramme of research and deve 
ment in order to create 
more opportunities to sell, 
the chairman. 

Overseas, the group is aii 
to expand the strong foot 
it has in the Arabian Penii 


did income from existing users, and is looking seriously ■ 


BP Nutrition 
expands fish- 
feed interests 


of computer systems, it became 
increasingly difficult during the 
latter half of the year to obtain 
new business. 

Overseas business however, 
showed a welcome recovery 
with the new Irish subsidiary. 
David Millard having a very 
good year- 

Mr. Morland says that as yet, 
there is little sign of the 
recession lessening and every 
indication that it will continue 


export opportunities 
parts of the world. 


LEIGH INTERE! 


The EGM of Leigh Intcij 
will be held on October 
the company's registered of 
in Lindon Road, Browi 
Wjlsall. In Monday's Fine 
Diary. the meeting 
incorrectly stated as beinf 
Chamber of Commerce. B1 
ham. 


* Equivalent after allowing for scrip issue. tOn 'capital 
Increased by rights and/or acquisition issues, t Total will be 
maintained at 2.875. § Increase to reduce disparity between interim 
and final. 11 Zimbabwe cents throughout 


Abwood chief faces barrage of 
questions at annual meeting 


BY REG VAUGHAN 


Telephone Rentals 


Incaporating 

DICTOGRAPH TELEPHONES LIMITED 


OPERATING TR SERVICES 


THE CONSOLIDATED PROFIT STATEMENT (UNAUDITED) 
OF THE GROUP FOR THE SIX MONTHS ENDED 
30TH JUNE 1980. 


Half Year to 30th Jane 


Turnover: 

Rental 

Sales and other. 


1980 

£000’s 


1979 

£000's 


11917 10,455 


TJ8L Group Profit before 

Taxation 

Less: Estimated Taxation ... 


Group Profit after Taxation......... 

Less: Minority Interest 


Extraordinary Dents. ... .... 


Balance of Profit attributable to 
Telephone Rentals Ltd. — ... 


Depredation: 

Amount* charged In arriving 
at above Profit .................. 


Taxation: 

United Kingdom . 
Overseas 


33,020 

7,940 

18.460 

24,937 

18,395 

39.860 

6313 

5.353 

11,271 

2,096 

1,552 

3,538 

4,217 

3,801 

7,733 

17 

15 

33 

4,200 

3,786 

7,700 

— 

— 

397 

4.200 

3,786 

8,097 

2,478 

2,132 

4.342 

L874 

I^S3 

3,120 

222 

269 

41S 

2,096 

1,552 

3,538 

JQJQp 

9.75p 

19.84p 


Year 

1979 

£000's 


21,400 


Tbe figures for the six months to 30th June 1979 have been 
amended for comparative purposes to reflect variations in foreign 
exchange rates during that year. 

On the 22nd October the Directors declared an Interim Dividend 
ofZOp per share (1979 l.Sp) on the Ordinary Share Capital in. respect 
of the year to 3 1 >t December 1 980 a bsorbing £776,204 (1979 £698,583). 
The Dividend is payable on 3rd December 1980 to the Shareholders 
on the Register at the dose of business on 14th November 1980. 

Group Profits before Taxation for the first half of 1980 show an 
increase of 17.9 f 0 compared with the first half of 1979. This increase 
reflects, to some extent, the bringing into service of installations 
delayed during 1979 as a result of the dispute in the Engineerin g 
Industry in tbe United Kingdom. 

New Sale business taken by the Group is well ahead of 1979's 
figures at this stage but new Rental business secured shows a smaller 
increase than expected. 


As a result of the present economic climate in the United King- 
dom. margins are under pressure with a consequent adverse effect on 
profitability during the second half of the year. Despite this your 
Board is confident that the results for the year as a whole will still be 
satisfactory. 


Mr. Geoffrey Suckling, chafr- 
man of Abwood Machine Tools, 
who took over executive 
responsibility from Mr. Alan 
Peck earlier this year, faced a 
barrage of detailed questions 
and criticism from a small 
shareholder at a lenghy annual 
meeting yesterday in Dartford. 

The board was persistently 
questioned by Mr. Stanley 
Picton. a Slough chartered 
accountant, about the lack of 
detailed information on the 
year's £178,000 loss and afcout 
the role of the group's former 
auditors Shipley Blackburn, 
who resigned in August 

The announcement of a loss 
for the year ended March 31. 
1980. followed the discovery of 
“ serious discrepancies ” in the 
company's administration, par- 
ticularly relating to its account- 
ing policies. Mr. Peck (who has 
a 14 per cent in the company) 
was dismissed as managing 
director in March and at yester- 
day's meeting was voted off the 
board. 

Mr. Peck, who has claimed 
before an Industrial Tribunal 


that his dismissal was unfair , 
said yesterday that all pro- 
cedures he carried out at the 
company were correct and that 
it had not been established 
otherwise. 

Mr. Suckling said he “was 
under severe restraint to 'give 
full details,” because of the 
legal action by Mr. Peck. “ The 
problems stemmed from errors 
and omissions in bookkeeping,” 
he added. 

Asked by Mr. Picton whether 
any action was contemplated 
against the former auditors, Mr. 
Suckling said the company was 
considering what rights it had 
and might seek legal advice. 
The company would be 
interested to hear what tbe 
former auditors had to say at 
the Tribunal hearing in decid- 
ing its future course of action. 

In their resignation letter, 
read out at the meeting, tbe 
former auditors said that they 
knew of “ no circumstances 
connected with their resignation 
which should be brought to the 
attention of members." 

Replying to a question from 


Mr. Picton about “substantial 
contingent liabilities M facing 
tbe group, Mr. Suckling said 
that these would be disposed of 
at minimal cost to the company 
within six months. The chair- 
man revealed that the amount 
Involved could be around 
£100,000 but, he refused to 
divulge the nature of the 
liabilities. 

Reading from a prepared 
statement at the end of the 
meeting Mr. Suckling said tbat 
the position he took over at 
the company was “not what I 
bargained for and at one time 
I wondered whether the com- 
pany could survive.” 

But “ great things have been 
achieved” and, despite the set- 
back in the engineering indus- 
try. total turnover in the first 
half of the current year was 
up from £477,530 to £708,601. 

He reported that the company 
traded at a loss in the first five 
months but the position, was 
now reversed and subject to a 
detailed check there was a 
break-even position in the first 
half. 


Trouw and Company NV of 
Holland, part of the BP Nutri- 
tion group, is finalising negotia- 
tions for a 5 per cent equity in 
T. Skretting, A/S Stavanger. 

The negotiations envisage an 
exchange of technical informa- 
tion on feed for farmed fish and 
other livestock species. As part 
of its fixture development pro- 
gramme, Skrettxng is seeking 
contacts which could provide 
additional expertise and finan- 
cial resources. 

Skretting is tbe principal 
supplier of feed to the Nor- 
wegian fish-farming industry and 
has been a supplier of animal 
feed in south west Norway for 
more than SO years, with an 
expected turnover this year of 
SKr 220m. 

BP Nutrition is the leading 
supplier of feed to the European 
trout-farming industry and one 
of Europe’s largest suppliers of 
specialist animal feed. 

The proposed deal is subject 
to the approval of the Norwegian 
Government 


Sterling Crdt. 
appointment 
is confirmed 


Sterling Credit Group states 
that consent has been received 
from the Secretary of State for 
Trade to the proposed appoint- 
ment of Mr. J. N. Oppenheim as 
its managing director and there- 
fore as controller, for the pur- 
poses of the Insurance Com- 
panies Act 1974, of- its wholly- 
owned subsidiary, Hillgate Life 
Assurance Company. 

His appointment is now con- 
firmed and will take effect 
immediately. 


EUROPEAN OPTIONS EXCHANGE 


Series 


Deo. 

VoL f Last 


Mar. 

Voi. i Last 


June 

Voi. | Last 


Stood 


GM C 
GM C 


M 


1849*. ; 


Jan. 


April 


July 


ABN G 
AKZ C 
AKZO G 
AKZO C 
AKZO P 
AKZO P 
AMRO C 
KODA C 
HEIN C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 



BOE1 C 
BOEI P 
OCCI C 
SLUM C 
SLY C 
SLY C 
SLY C 
SLY C 


S40< 

S40l 
535; 

SllOi 
$80 1 
S86M0l 
893 IW 
S100| 

TOTAL VOLUME IN CONTRACTS 

C=Calt PsPut 


14 





I 

0.90 

85 

1.60 

10 

0.30 

14 

0.70 


0.20 



» 

— - 

UBO 

12 

2A 


S 

6 

3.80 A 

_ 

1.80 

4, 

10 

3 

— 

T 

1 

6.70 



1.90 

1 

3.50 

— 

0.80 

— 

— 

— 

— 

6 

0.70 

— 

3.90 

- 2 

4.50 

— 



0.60 

2 

27, 


— 

2 

2 

S 

1.90 


— 

— ’ 

2.00 



— . 


6.10 




_ 


26 

4 

_ 

1000 






220 

— . 





180 







2 

_ 



2 

0.60 

10 

0j90 


— 

— 

— 

20 

1 

— 

— 

47 

46 





35.30B 

— 





25. SO 

57 

28.5GB 



17.20 

154 

19.50 



11.70 

39 

14 

21 

— 

6 

O.BO 


0.40 

35 

1 


0.90 

10 

2.50 



2.60 

12 

SjSO 

IB 

6.50 

25 

9.40 

24 

6.60 




1.50 

1 

18 

2.50 

— 

3a, 



~ 

1 

IV. 

Feb. 

MC 


- | 

— 

• 9 

5 


— 

— 

- t 

1 

Zl« 




11 

ISA 

— 

36 j 

— 

— 

__ 

-V | 

5 

SO 

_ 

23 

_ — 




16 | 

5 

19R 

— 


1.90 


IF.B04 

lF.19.6tl 



1.50 A<F.15.6(I 


— 1 „ 

55el*87H : 


- iF.lfV." 

— ;Fr.540d| 


2.80 lF.16.7Ci 


— lF.204.a 


16.50 


- F.iifci 


- |879i # 




- |»IM* 


2916 


Increased deficit for Harland and Wolff 


Harland and Wolff, the state- 
owned Belfast shipbuilding com- 
pany, has reported an increased 
trading loss for 1979 of £24.4m 
and is wanting that It cannot 
win new orders at other than 
substantial loss-making prices. 

The 14 per cent rise In the 
trading loss from £21.4m in 1978 
was foreshadowed in a Commons 
statement by Mr. Giles Shaw, 
the Industry Under-Secretary in 
Northern Ireland, in July when 
he announced that Government 
aid Of £42.5*0 would be made 


SPAIN 


price 


October 22 '» 

Banco Bilbao — 

Banco Central 282 

Banco Exterior 219 

Banco Hi8pano 244 

Banco Ind. Cat. 125 

Banco Madrid W 

Banco Santander Zof 

Banco Urqulio 132 

Banco Vizcaya — 261 

Banco ZarafltKa 22D 

Dragados 110 

Eapanole Zinc : 

Fecsa 

Gal. Piaciadofl 

Hidrole 

Iberduero 

Perroleos 

Peiroliber 

Sogeftaa ig 

Telefonica « 

Union Elect. 


+ or — 


67 “3 
64.2 


32.5 

69 

65 

114 

885 


+0.5 

- 0.2 

+1 


+0.8 


63 


available to tbe company in 
1980*1. 

The overall deficit increased 
from £25.5m to £43. 3m last year. 
Including a net addition of 
£11.6m to the provision for esti- 
mated future -losses, a provision 
of £4.Sm for the company's 
share of arbitration and other 
costa connected with a dispute 
with a U.S. shipowner and 
£l.6m incurred in reducing the 
labour force. 

Sir Brian Morton, the retiring 
chairman, says in the annual 
report that in spite of some re- 
surgence of world orders last 
year, the prevailing market 
forces created strong competi- 
tion from the work-hungry ship 
building Industries, especially in 
the Far East. 

This was intensified by the 
strength of the pound, tbe weak- 
ness of the yen and high 
inflation in the UK. 

“ The financial terms on which 
it is believed our competitors 
accepted orders were such that 
most of them could not be 
matched within the limits set, 
iu our case, by the Government 
and the EEC, as regards either 
price or credit,” he says. 

The continued low per- 
formance at the yard and tile 


failure of several major sub- 
contractors to deliver com- 
ponents on time, combined to 
create the very serious trading 
loss. It had also been necessary 
to provide a further £U.6m for 
future losses on contracts due 
to be completed after Decem- 
ber, 1979, 

Sir Brian said that unless 
there was a real improvement 
in world trading conditions, it 
was unrealistic to expect any 
new shipbuilding orders at 
other than loss-malting prices. 

However, the company was 
now better poised to compete 
more effectively for new orders 
which should be generated by 
the need of shipowners to re* 
puace their older vessels. 

Harland and Wolff, which lg 
wholly owned by the Northern 
Ireland Department of Com- 
merce, has trimmed its labour 
force from 10,000 to under 7,000 
in recent years. 

The current order book con- 
sists of two tankers for BP, two 
liquid gas carriers for leasing 
to Shell, and two ferries for 
SeaUnk which are due for 
delivery shortly. 

The Government is examining 
the possibility of further diver- 


sification within the company. 
It will also review the structure 
of the board and consider an 
increase in the share capital. 


ARCOLECTRIC 


Judging from present trends, 
the second half will not be as 
profitable as the first for Arco- 
lecbric (Holdings), state the 
directors ln their interim report. 
As already announced, the pre- 
tax surplus for the six months to 
June 30 last rose to £144,157, 
compared with £35.1S6 In the 
corresponding period. 


RNSAfTWlC 


; which you can 
now buy as well as rent 
All Ansamatic systems are Post 
Office appraised which means 
dependable Installation and 
reliable servicing plus tbe 
quality you would expect from 
such well known names as 
Sanyo and Dora. 

Please phone 01-448 2*51 or 
write lor further information. 
Anaamatic Ud, Matron House, 
f28 High Road, ttncNey,^^- 


Londot)N129$L. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Une London EC3R 8EB 


Telephone 01-621 I21£ 


1979-80 
High Low 

89 41 

50 21 

174 92*j 

100 74 

)01 S3 
12G 89 

129 65 

156 80 

85 45 

153 103 
310 242 
232 175 
34 10 

90 70 
S6 23 

101 42 
245 136 


Company 

Alraprung 

Armitage and Rhodaa... 

Barton Hill 

County Cara 10.7% pf. 

Deborah Ord 

Prank Horse] I 

Frederick Parker ......... 

George Blair 

Jackson Group 

James Bur rough ......... 

Robert Jenkins 

Torday 

Twinloek Ord, ...!!!!!! 
Twin lock 15% ULS 
Unilock Holdings 

Welter Alexander 

w. 5. Testes 


Gross 

"nee Change Qtv ( p j 

42 


Yield 


21 

174 

74 

95 

118 

86 

80 

85 

121 

310 

217 

10*4 

®2 

40 

99 

240 


+ 1 

6.7 

- 1 

1.4 

+ 2 

9.7 

— 

15.3 

— 

5.5 

— 

7 9 

— 

11.0 

— 

3.1 

— 

6.0 

- 1 

79 

— 

31.3 

— 

15.1 

- 0», 


— 

15.0 

- 1 

3.0 

-— 

5.7 

— 

111 


3.7 


t Accounts not prepared under Previsions of SSAP 
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UK COMPANY NEWS 


ISSUE NEWS 


London listing for Thomas 
Nationwide Transport 


Hlaiw 


w\m 


EXCHANGE 


... 

V V 



M 


' T«raport 

, K (TNT) announced in Sydney 
S&tonky that its shares will be 
.■‘.Sr” TO ,2*? London Stock Ex- 

^4»be'i2? n ‘ aiaS1 “ UIbeBinm 

*_4ll Lit mi_ nn_ 

TNT, which has shipping in- 
yi ,iterests in several countries, also 
•.^vras half of Ansett (one of the 
^.jNincJpa 1 domestic airlines in 
Australia). Over half its business, 
.however, is in road and rail 
t , t iransport; its UK subsidiary TNT 
^inter-County Express is one of 
' the largest parcel express ser- 
: rices in Britain. 

..-q R rXn the year to June 30, 1980, 
the consolidated net operating 
. j, profit of TNT was A$40,156,000, 
£l03m. This figure included 
the contribution from Ansett. 

To coincide with the London 
listing, TNT will - be placing 
1.85 ra of its 50 cent ordinary 
^sgarts with a small number of 
-UK and. European investors. The 
'"shares will be placed at AS2.65 
(SL272) per share. The placing 
w!U raise A$4.9m (£2. 35m), and 
increase the group’s issued 
capital to 116.33m shares. 

The proceeds will be used as 

u Edition al working capital.. The 
new shares will rank in all 
... respects pari passu with shares 


previously issued, being eligible 
for all future -dividends. 

TNT's chairman. Sir Peter 
Abeles. said that the London list- 
ing reflects hte proportion of 
TNTs equity held by British 
investors. Earlier this year, TNT 
voluntarily gave ap its IfoHng*? 
on the Toronto and Vancouver 
exchanges. 

Joint venture Page 31 

ICI CONVERSIONS 

Holders of a further 903 ra 
81.000 6} per cent convertible 
guaranteed bonds due 1997 have 
exercised their right of conver- 
sion into ICI ordinary stock. 

The number of bonds now out- 
standing Is 37,244, representing 
83744m. 

ALLERTON 

Ailerton Industries, a private 
engineering company based in 
North Yorkshire, announces, that 
the Moorside Trust and another 
financial Institution have each 
subscribed . for £ 120.000 of con- 
vertible loan stock in the . 
company. The money will be 
used to further promote the 
growth of the company. Energy 


Finance and General Trust acted 
as financial advisers in the 
transaction. 


Rights 

results 


The following companies have 
announced acceptance figures In 
respect of their recent rights 
issues: 

BTR: Of the 20, 007,506 shares 
issued, 18.567.2S1 (92.8 per cent) 
were taken up. 

Barnett and Hallamshire Bold-' 
tegs: Acceptances were received 
in respect of 98.16 per cent of 
the shares, . 

Intervision Video (Holdings): 
The rights of preference ordinary 
and participating preference 
shares was accepted as to 97343 
per cent and 87.097 per cent 
respectively. 

NEW GILT 
ALLOTMENTS 

The new £800m Exchequer 11 } 
per cent 1986 stock has been 
allotted In full at the minimum 
price of 953. 


Eleco tops 

profit 

forecast 

. Taxable profits of Eleco Hold- 
ings for the 12 months to end- 
June, 1980, are marginally 
higher than the directors’ fore- 
- cast of last Bay when they said 
gronp profits before tax would 
be similar to 1979’s £L55m. 

In the event; they rose to 
£1.71m on turnover up from £17m 

to £L9.79m. At mid-term there 
was a surplus of £810,000, com- 
pared with £707,000 a year 
earlier. ■ 

As foreshadowed, the total 
dividend Is being raised from 3p 
to 34p net with a final of 2.3 p. 

Tax for the year increased 
from £220,000 to £385,800. 

Eleco is a holding company 
with interests in street lighting, 
road signs and electrical engin- 
eering. 

Barrow Hepburn 
sale delayed 

Completion of the sale of 
Barrow Heptranx Group's shares 
in Colver Watson Holdings to 
Strong and Fisher (Holdings), 
announced on September 12 has 
been delayed pending the out- 
come of legal proceedings com- 
menced in New Zealand by a 
third party. 

Acting on legal advice, the 
action is being defended vigors 
ously. the Barrow Bepbum 
Board states. 


Telephone Rentals climbs to £6.31m 


AN INCREASE Of 17.9 per cent 
from £545m to £6.31m in pre-tax 
profits is reported by Telephone 
Rentals for the six months to 
June 30, 1980. Turnover of the 
group, which has interests in 
telecommunications, data com- 
munications, time control and 
fire detection equipment, jumped 
from £18.4m to £24-94m. The pre- 
tax figure was struck after 
depreciation up from £2.13m to 
£2, 48m. ■ • 

The increase in profits, says 
the board, reflects to some extent 
the bringing into service of 
installations delayed during 1979 
as a result of the dispute in the 
engineering industry. 

It adds that new sale business 
taken by the group is well ahead 
of 1979*5 figures, but new rental 
business secured shows a smaller 
increase than expected. As a 
result of the present economic 
climate in the UK. margins are 
under pressure with a conse- 
quent adverse effect on profita- 
bility during the second half of 
the year. 

Despite this, the directors are 
confident that the results for the 
full year will still be satisfactory. 

After tax up from £1.55m to 
£2J.m and minorities of £17,000 
(£15,000), profit attributable 


comes out at £4. 2m (£3.79m). 
Stated earnings per 25p share are 
10.82p against 9.75p, and the 
interim dividend is raised from 
TBp to 2p— : last year’s total was 
7.5p from pre-tax profits of 
£11 -27m. 

Rentals contributed £1 3- 9 2 m 
(£l 0.46m) to the group turnover 
in the first half, bat sales and 
other businesses advanced' con- 
siderably from £7-94m to 
£13.02m. 

• comment 

Fortified by the increasingly rare 
sight of a company managing a 
pre-tax profits rise, the market 
put Telephone Rentals shares up 
5p to 2S5p. Assuming a similar 
Increase in the final dividend, 
the prospective yield is 44 per 
cent. But the interim profits are 
not as good as might have been 
expected at the outset of the 
year. While sales are ahead 
strongly, rental looks to have 
shrunk in volume terms; with 
over half the contracts oo infla- 
tion-linked pricing. There is still 
room, despite the impact of 
recession on rentals, for the 
group to maintain its unbroken 
record of increased profits, but 
with a relatively modest rise to 
perhaps £ 12 m in sight, helped 


board meetings 


The fallowing companies have notrfl&d 
dates of Board mooting* to the Stock 
Exchange. Such moaiings are usually 
held for tha purpose of considering 
dividends. Ofticiof indications are nor 
avai tabic as » whether dividends an 
interims or finals and the eeb-divieions 
shown below ore based mainly, on lest 
year's timetable. 

TODAY 

Interims— BSG International, East 
Rand Gold and Uranium, Gill and 
Duflus, Norman H?y, Hunting Asso- 
ciated Industries. F. J. C. Liltsy, London 
and Provincial Poster, Stanley Millar. 
Portsmouth and Sunderland News- 
papers, Sphere , Investment Trust. 
Wilkins and Mitchell. 

Finals — Burgess Products, Free State 
Gcduld Mines. William Low, 


McKecbnls Brothers. President Band 
Gold Mining, President Sieyn Gold 
Mining, Sago Holidays. J. Smart (Con- 
tractors), Speneer Gears. Transvaal 
Consolidated Land end Exploration. 
Welkam Gold Mining. .Western Hold- 
ing*. 

FUTURE DATES 

i n t e ri m* "" 

BPB Industries — Nov. 25 

Boot (Henry) Nov. 6 

Boots Nov. 13 

Costs Brothers — Oct, 28 

Hambros Investment Trust — Nov. 6 

Press (William) Oct. 30 

Tharaia - 0«- Z7 

Final*— _ „ 

Rsmar Textiles Nov. 6 


along by interest receivable — the British Telecom eqniMaent 
£415,000 last year. The prosper- monopoly, but the impact of this 
trve fully-taxed p/e of 19 must will not be felt 0111111 well into 
have an eye to the ending of next year. 


LONDON TRADED OPTIONS 


BIDS AND DEALS 


Bally (UK) buys part of E 
footwear chain for £I.75m 


A Bally \ (UK), part of the 
■ - Oerlikon Buehrle Swiss Indus- - 
•i trial group, is acquiring eight 
•’'sbee shops from the T. Elliott 
-- land Sons Chain for £1.75m cash 
;■ -and -has an option on three 
icmpre. 

Elliott said yesterday that 
' fftstoricaHy 13 of the company’s 
‘ ^WSain of shot shops were owned 
■'ftra company called Elliott and 
^Wade. in which it had a substan- 
' tfal minority holding. The 
majority holders in Elliott and 
?-ytade wished to dispose of these 
^retail outlets for cash. 

- *"£. Elliott was not in a position 

acquire all the outlets itself 
;».s6 Bally (UK) was found a a an 
, .'.jjjlditional outside buyer. The 
-remaining two shops have been 
„ . acquired by Elliott and Sons. 


Mr. Adrian Elliott said the 
deal enables both companies to 
fulfil their respective objectives. 
With the additional two shops 
acquired,- Elliott will now have 
15 retail outlets, all in prime 
sites. Also £1.2m cash will be 
paid to Elliott by Bally for the 
interest in Elliott and Wade 
which Elliott will use to further 
expand its UK retail outlets. 

BOWTHORPE FORMS 
NEW WEST GERMANY 
SUBSIDIARY 

Bowthorpe . Holdings, the 
electronic and electrical ' com- 
ponents group, has formed a 
new West German subsidiary to 
be known as HeUermann 


Engineering GmbH. 

The new wholly-owned com- 
pany takes over the development 
and engineering activities pre- 
viously bandied by the engineer- 
ing division of Paul Hellermann 
GmbH, . the Bowthorpe subsidiary 
based in Pinneberg. 

HeUermann Engineering will 
be responsible for the develop- 
ment and engineering -relating 
to precision plastics moulding 
and wiring hand tool manufac- 
ture of the Hellermann group 
world-wide, excluding HeUer- 
mann Deutsch, and the heat- 
shrink products of HeUermann 
Electric in the UK. 

It wDI operate as a completely 
separate entity from Paul Heller 
matin, although the company will 
remain on the same site. 


^'Mystery buyer’s Sun Life stake 


■? -The Kuwait Investment Office 
’has sold a large block of shares 
in Sun Life Assurance Society to 
an undisclosed buyer at around 
2S0p a share. No further details 
; have yet been released by the 
; Kuwait office or by stockbrokers 
fining and Cruickshank, who 
-handled the transaction. 

• Prior to (his deal, The Kuwait 


Achhnedes Investment Trust— 
: Courtauids C.I.F. Nominees 
: Peduced holding of income 
. shares to 290.000 (23.6 per cent 
Of those in issue and 7.9 per cent 
of total issued share capital). 

Altifund — Sun Life Assur- 
ance purchased shares on Octo- 
■'her 10 increasing holding to 
125,500 income shares (542 per 
cent). 

c. Cattle’s (Holdings)— M and G 
Investment Management notifies 
that certain of its unit trusts 
pension fund charities and assux- 
"bnce funds -hold in totaL 8.1 per 
cent of company’s shares. 


Investment Office held 5,525,000 
shares in Sun Life — 9.59 per 
cent of tiie equity. It is not known 
whether aU or part of the hold- 
ing was involved. But there are 
rumours in the market that a 
U.S. insurance company has 
acquired around 10 per cent of 
the equity capital of Sun life, 
indicating that the whole of the 


SHARE STAKES 

Moorgate Mercantile Holdings 
— R. F. Patchett, director, sold 

100.000 shares at 17p 

Dixons Photographic — J. 
Horal. director, said 33,333 
shares. 

Petbow Holdings— M nnd G 
Investment Management holds 

890.000 shares (6.7 per cent). 
Hestair — D. Hargreaves, direc- 
tor, has sold 30,000 shares. 

Sizewell European Investment - 
— London Trust has recently 
sold 100,000 ordinary shares, 
reducing its holding to 1.4m 
shares (17.5 per cent). 

- J. Savllle Gordon Group-— 


Kuwait investment has been 
sold. 

The share price of Sun Life 
unproved by 14p to 242p 

ASSOCIATES DEAL 

Rowe and Pitman, associates 
of Mining Supplies, on October 
21, bought on its behalf 60,000 
Laurence Scott shares at 57p. 


New 17.5% 
stake in 
Sizewell 
European 

The Rothschild Investment 
Trust and Iffr. Deruld H. Rutten- 
burg have each bought 700.000 
ordinary shares in the Sizewell 
European Investment Trust, 
representing 17.5 per cent of the 
Sizewell issued share capital. 

Mr. Ruttenburg is chairman of 
Madison Fund Inc,, and a direc- 
tor of LU. International Cor- 
poration and of McGraw-Edison 
Company. He and RIT have in- 
formed Sizewell of the purchase, 
and will be meeting the Sizewell 
Board shortly to discuss develop- 
ment of the Trust; which is 
largely invested in European 
bln&chip industrial stocks. 

Two trusts managed by Target 
Trust Managers, an RTT sub- 
sidiary, already hold 5.4 per 
cent of SizeweJL 
The purchases were made 
from a single source, but RIT 
says it has been advised that the 
deals do not breach the Council 
for the Securities Industry’s 
temporary restrictions on major 
share purchases. 

While the new ' investors* in- 
tensions for Sizewell are not yet 
known, it is thought to be 
intended as a vehicle for de- 
veloping co-operation between 
the parties. 


Industrial Metal Services, a 
private company owned by J. D. 
Seville, director, has disposed of 
50,000 shares. 

A. and J. Mucklow Group — 
Children of Albert Jothan 
Mucklow, director, have disposed 
of 50,000 shares at 200p leaving 
his holding L.522,749 shares 
(5.8S per cent). Allan John 
Mucklow, director, notifies that 
Anadius Investments has 
disposed of 130,000 shares at 
200p and • Lan zerac Investments 
has disposed of 20,000 shares at 
200p' leaving his bolding at 
2,321,098 shares (8.96 per cent). 


Hoveringham Group Limited Hoveringham Nottingham NG14 7JY 

Aggregates Ready-mixed concrete Waste disposal Insurance Road haulage Builders' merchants Leisure 

Group businesses facing up 
to the recession 


• Modest profit increase 
reflects increased costs and 
high interest charges. 

• Volumes increasingly affected 
by lower demand from 
construction industry. 

• Some rationalisation with 
unavoidable redundancies 
helping to maintain 
competitiveness. 

• Uncertain outlook, but group 
should remain profitable and 
the final dividend will be 
maintained. 


Interim results in brief 

1980. 1979 1979 

halfyearto 'haffyearto yearto 

30th June 30th June 31st Dec. 

(unaudited) 

£000 ’ £000 £000 


Turnover 37,878 

Trading surplus 5,757 

Profit before taxation 1 ,392 

Profit after taxation 895 

Earnings' per share 4.53p 

Dividend per share 0.69p 


28,261 

3,230 

1.089 

751 


61,671 

9.702 

3,811 

2,283 


3,89p 11.89p 

0.69p 2.79p 


A copy of the full interim statement for the half year to June 
1980 may be obtained from the Secretary at the address above. 
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L'/f-zVilsIWn 


Computer-Aided Thinking For 
Financial Executives 

. . . or how to stop laying on your DP shppftr yonr financial repdrGng 
and modelling. Noranba27 London ' ' " 

For farther information, call Michael Hard widge or Gooff Eagland at 
APL*PLUS ltd. Telephone 242-8135. a 


Windshields 
Group acquired 
by Ring Lamp 

The Leeds-based Ring lamp 
Gronp has acquired Windshields 
Group, operators of Britain’s 
biggest on-the-spot emergency 
windscreen replacement service. 

Windshields, with a £6m turn- 
over, operates- a network of 82 
regional fitting stations and 
depots throughout the UK* and 
employs 300 people. 

Ring is .involved in the manu- 
facture, marketing and distribu- 
tion in the UK and overseas of \ 
bulbs -and electrical components 
for the auto industry. 

Group turnover, including | 
windshields, is now more than . 
£17m. Mr. Danny Rivlin, chair- 
man of the privately-owned Ring 
Group, says the deal is a major 
step forward and Windshields 
is “clearly set for considerable 
growth." 

Tecalemit lifts 
Fogautolube 
stake to 85% 

Tecalemit has acquired a 
further 15 per cent of Fogauto- 
lube SA from Graco Inc. of 
Minneapolis, for FFr . 3.3m 
(£325,000). The purchase brings 
Tecalemit’s holding up to 85 per 
cent 

Fogautolube is engaged in the 
manufacture and sale of garage 
and vehicle servicing equipment 

MARA WAN INVTS. 
ACCEPTANCES 
The offer by Mr. and Mrs. J. 
Gardner for fflaxawan Invest- 
ments has been accepted in 
respect of 6,773 ordinary (123 
per cent), 8.7S3 deferred 
ordinary lOp - shares (1.6 per 
cent) and 6,733 deferred ordinary 
Ip shares (L23 per cent). They 
now control 47,174 ordinary 
(8723 per cent), 479,174 deferred 
ordinary lOp (87.6 per cent) and 
477,174 deferred ordinary lP 
(8723 per cent). 

OP CHOCOLATE 
i PURCHASE 

OP Chocolate, a subsidiary of 
I the Associated Biscuit Maoufac- 
! turers, has acquired Newman’s 
! Chocolates. The consideration of 
: £160,000 has been satisfied by 
; the isue of 250,000 ordinary ABM 

| StlBTBS, 

The 'Council of The Stock 
Exchange has. admitted the new 
: shares to the Official list The 
new shares rank pari passu in all 
respects with the existing 
ordinary shares. 


Tea producers ‘must be 
protected’ says Lawrie 


ALTHOUGH the crops of the 
Malawi and Bangladesh sub- 
sidiaries of Lawrie Plantation 
Holdings are well ahead of last 
year, Mr. H. J- K. Fitzgerald, the 
chairman, says in his annual 
report that a large proportion 
has yet to be sold. The pro- 
portionate contribution to group 
results in 1980 is at present con- 
jectural 

Unfortunately, be says, there 
is no assurance of any significant 
improvement in the depressed 
state of the tea market, and as 
production costs continue to rise 
it becomes increasingly impera- 
tive that a measure of inter- 
national agreement is reached 
which will effectively protect tea 
producers during periods of 
excessive supply. 

He says there can be no cer- 
tainty as to when or to what 
extent the profitability of the 
group’s tea plantation interests 
will be improved. It is the 
intention to take advantage of 
suitable investments for the 
future. 

The British Government has 
made funds available for the re- 
habilitation of tbe Bangladesh 
tea industry, but these have not 
yet reached the operating com- 
panies due to delays in 
implementing the programme. 
He hopes this assistance will 
become available shortly. 

As known, tbe group reported 
pre-tax profits down from £5. 8m 


to £1.99m in the year to Decem- 
ber 31. 1979. Turnover was 
drastically lower at £7.5901 
(£l6.3m). 

Shareholders’ funds at tbe 
year end totalled £22 38m 
(£17.63m). 

The auditors state they are 
unable to satisfy themselves as 
to the value of the group’s in- 
vestment in Stewart Hid! (India) 
amounting to £1.3Sm_ 

Brooke Tool 
makes dividend 
forecast 

In tbe formal offer document 
for Provincial Cities Trust, the 
directors of Brooke Tool, 
Engineering state that they ex- 
pect pre-tax profits for the second 
half to September 30, 1980 will 
be of a similar order to those 
of tbe first half, malting another 
record year. 

Accordingly they would recom- 
mend a final dividend of 2.05p 
making 3fip (2-8875p). 

OMNIBOARD 

Omni board, of Solihull, has 
agreed to acquire the business 
of Board-Print (Burnley), which 
has mills at Stainland. West 
Yorkshire, -and Romiley, 
Cheshire. 


BP 

BP 

BP 

BP 

BP 

BP 

Com. Unton 
Com. Union 
Com. union 
Con*. Gold 
Con*. Gold 
Don*. Gold 
Con*. Gold 
Com. Gold 
Courtaulda 
Court&ulds 
Courtauld* 
Courtauld* 
Courtaulds 
GEC 
GEC 
GEC 

Grand Met. 

Grand Mot. 

Grand Met. 

Grand Met. 

ICI 

ICI 

ICI 

ICI 

ICI 

Land Sees, j 
Land Sac*. I 
Land Sacs, j 
Land Seos. 
Marks A Sp. 
Marks & Sp. 
Marks & Sp. 
Shell 
Shall 
Shall 
Totals 


Imperial Qp 

Lonrho 

Lonrfro 

Lonrho 

Lonrho 

P.40. 

P. 4 0. 

P. 4 0. 

P.4 0. 
RacjJ Elec. 
Rae&J Elec. 
Racal Elec. 
Racai Else. 
Racal Elec. 
Racal flee. 
RTZ 
RTZ 
Totals 
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Thomas Nationwide 
Transport Limited 

ghcorparatedinthe AaistralianCapitelTbgitoiyinlfiSl with L i mite d l i abili ty) 


Share Capital 


Authorised 


A$80,000,000 Ordinary Shares of A$0.50 each. 


Issued and 
to be issued 
fully paid 

A$58,167,594 


A further 23,159,342 Ordinary Shares may be issued upon the 
exercise of the rights of conversion and/or subscription attached to 
Convertible Notes, Warrants and Options issued by the Company or 
its subsidiaries. 


The Council ofThe Stock "Exchange has admitted to the Official List 
all the Ordinary Share Capital ofrNT in issue and now to be issued. 
It is expected that dealings will commence on Monday, 

27th October^ 1980. 

particulars r elating to TNT are available in the Exfcel Statistical 
Service. Such particulars may also be obtained during business 
hours on any weekday (Saturdays and public holidays excepted) up 
to and Tnrludmg 11th November, 1980 from: • 


Hambros Bank Limited 

41 BSshopqga^hadozzECSPS&A. 

and 

Panmure Gordon & Co. 

9Mo<ffPei^lPghwalk, y4»nA i M RQZY SDB. 


23rd October 3180 
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Mangula has 
setback in 
second half 

THE ^ South African Messina 
group's copper-producing sub- 
sidiary in Zimbabwe, MTD 
(Mangula), has suffered a set- 
back in the second half of the 
year to September 30. A final 
dividend of only 9 cents (6p) 
is declared following the interim 
of 29 cents. The total for the 
previous year was 27 cents. 

Net profits for the full year 
to September 30 last are higher 
at Z $9 ,24m (£6.16m) compared 
With ZS6.51m in 1978-79; the 
respective earnings per share 
figures .are 4&2 cents and 32.5 
cents. 

The decline in second half 
earnings to Z$2.3m will have 
been a result of lower copper 
prices which on the London 
Metal Exchange averaged about 
£890 per tonne compared with 
just over £1,000 in the first half. 
In addition, metal sales were 
lower in the second half. 
Mangula shares were 10p down 
at 105p yesterday. 


ENDEAVOUR’S 
GOLD PROSPECT 

Australia's Endeavour Re- 
sources, in which Bond Corpora- 
tion has a 42 per cent stake, 
reports that a full feasibility 
study has begun at its alluvial 
gold deposits in Sulawesi, 
Indonesia. The study is expected 
to be completed early next year 
and is being carried out by Utah 
Exploration. 


Lower earnings 
for Cominco 

BY KENNETH MARSTON, MINING EDITOR 


CANADA'S Cominco, the metals 
and chemicals concern in the 
Canadian Paclfie group ■ saw 
earnings decline last quarter to 
C$29.3m (£10,3m). This brings 
the nine months’ total to 
C$ 123.9m, or C$6.90 per share, 
from CS13S.4m in the same 
period of last year. 

Earnings have been affected 
by production problems at the 
Trail iead smelter, which lowered 
lead output and raised costs, and 
short-term interruptions to pro- 
duction at the Carsland urea 
plant in Alberta and the Rubiales 
mine in Spain. 


Cominco's lead-zinc producer 
in the North-West Teijitories, 
Pine Point Mines, has produced 
a lower nine-month profit .of 
CS18.1m against C$34_5m a year 
ago. 

The group’s Vestgron lead: 
zinc mine in Greenland also 
reports lower earnings for the 
past nine months. They amount 
to CS6.9m compared with 
C$15m last year. 

Pre-tax profits were hi gh er, 
but Vestgron has had to make 
its first provision for the full 
amount of concession taxes 
amounting' to C57.3m against 
only C$400,000 last time. 


St. Joe keeping ahead 


DESPITE the fall in lead prices. 
America's biggest producer of 
the znetal, Sl Joe Minerals, is 
still raising its earnings. Net 
income for the past nine months 
has moved up to S86.6m (£35. 6m) 
compared with S69m in the same 
period of last year. 

Mr. John Duncan, the chair- 
man. points out that the good 
performance reflects “improve- 
ments in SL Joe's oil and gas. 
coal and international minerals 
businesses which offset the 
decline in income from lead 
operations.” 

During the third quarter coal 

OIL AND GAS 


sales by the A. T. Massey sub- 
sidiary — one of the largest U.S. 
coal exporters — increased to 
3.5m tonnes while operating pro- 
fits of the . oil anfl gas interests 
were 68 per cent up on the same 
period of ' 1979 as a result of 
increased sales and higher prices. 

Lead earnings were below 
those of a year ago but third 
quarter sales were better than 
those of the previous three 
month? thanks to . improved 
demand from battery makers. 
Third quarter - zinc operations' 
were “modestly profitable.” 


Baltimore Canyon gas find 


BY GEORGE MfLLING-STANLEY 

Tl-IE WORLD’S largest oil com- 
pany. America’s Exxon, has 
found gas in ' the Baltimore 
Canyon off the coast of New 
■lersey. The company said that 
its well on Block 599 flowed gas 
at a daily rate of Sra cubic feeL 
The production test of a zone 
between 12.370 ft and 12,420 ft 
deep through a Mach choke con- 
firms the productivity of a zone 
which Exxon had earlier said was 
a potential producer. 

The well is about 100 miles 
east of Atlantic City, and about 
one mile east of a gas discovery 
by Texaco on Block 398. 

Exxon said -that it plans to 
test a further zone at a shallower 
depth. 


While the latest results are 
encouraging for Exxon, addi- 
tional wells will probably have 
to be drilled in the area to 
determine whether gas is present 
in sufficient quantities to justify 
the cost of bringing it ashore. 

★ + yr 

FOLLOWING THE failure Of 
Nurelle No. 1 to encounter any 
significant indications of hydro- 
carbons, Hartogen Energy has 
moved the Intairdril rig to its 
Beldene No. 6 drill site. Narelle 
No. 1, in Queensland’s Surat 
Basin, was completed as a water- 
well. 

Beldene No. 6 is located about 
720 miles north-west of Beldene 


No. 5. which flowed gas at a rate 
of 7.6m cubic feet per day, and 
and almost 1,500 miles north- 
west of the discovery well 
Beldene No. I, which flowed gas 
at 8.2m cfd. 

The estimated total depth of 
Beldene No. 6 Is 4,800 ft 

Working interests are: Harto- 
gen Energy 50 per cent Austra- 
lian Aquitaine Petroleum 25 per 
cent. Alliance Mineral Australia 
12.5 per cent and Clnff Oil 
(Australia) 12.5 per cent. 

The interests are subject to 
royalties totalling 14.65 per cent, 
and in addition Australian Oil 
and Gas Corporation has a 10 
per cent net profit interest. 


London 

Sumatra 

slightly 

lower 


Pre-tax profits of London 
Sumatra Plantations amount to 
£4.35m in the first six months of 
1980 compared with £4.47m in 
the same period last year, but 
after a lower tax charge of 
£1.87m against £2.03m, net 
profits show an improvement 
from £2.45m to £2.49m. 

The interim dividend is being 
maintained at 2p — last year’s 
total was 8p from pre-tax profits 
of £9. 82m. Earnings per lOp 
share for the first half are stated 
as 15.8p a agios t 15.36p. • 

Turnover amounted to £9.07 m 
(£8.63m). Harvested crops (In 
*000 kgs) in Indonesia and 
Malaysia show rubber 9.100 
(9,200): palm oil and kernels 
21.900 (19,900): tea 600 (4S0): 
coffee 70 (130) and cocoa 170 
(130). 

Harrisons and Crosfields. the 
plantations and industrial group, 
has a. 45.9 per cent stake in 
London Sumatra. 

Continental 
Union Trust 


Hoveringham rises 
mid-term but warns 
about second half 


ALTHOUGH taxable profits of 
Hoveringham Group showed a 
modest rise from £l.Q9m to 
£L39m in the first half of 1980 
the advance was not as great as 
the board had hoped for from a 
substantial increase in turnover 
— up by almost £10m to £37.88m. 

The chairman, Mr. G. H. C. 
Needier, says signs of the 
deepening recession were 
already becoming apparent at 
the time of his annual statement 
in early June. 

He says an encouraging first 
quarter did not mislead the 
board and since then the effects 
Of lower volumes, increased 
costs and high interest rates 
have seriously curtailed profits. 

The consequences for the 
construction-related sectors of 
the group's business were in- 
escapable and there is a limit 
beyond which internal 
economies can help to balance 
their impact, the chairman 
warns. 

The second six months are not 
going to be any easier for the 
group. There are too many un- 
certainties to hope for an 
improvement, but die company 
should remain profitable and 


will maintain its dividend, com- 
ments Mr. Needier. 

He says he sees the country 
in deep recession for at least the 
next 12 months but the group 
in tends to main to in its com- 
petitiveness and efficiency. Some 
rationalisation, with unavoidable 
redundancies, has already taken 
place. 

The directors are paying 
same-agaln interim dividend of 
0£S75p net — last time a final of 
2.1p was paid from taxable 
profits of £3.8m- 

In teres t charges paid less re- 
ceived rose sharply in the half 
year from £667.000 to £1.4m and 
depreciation advanced to £2.6m, 
compared with £1.37m a year 
earlier. 

Tax took £497.000 (£338.000) 
leaving a net surplus of £895,000 
against £751.000 and stated earn- 
ings per 25p share of 4.53p 
(3£9p) — excluding extraordinary 
items which amounted to 
£116.000 (£7,000). Retained profit 
improved to £839,000 (£586,000). 

Hoveringham operates quarries 
which produce gravel, sand, lime- 
stone and gritstone. It also pro- 
daces ready mixed concrete and 
is in transport, waste disposal, 
leisure and insurance. 


at £822,000 Greenbank Ind. plunges 

tavpiiiip nf Continental * ^ 



INTERIM REPORT 

Points from the Report to Members for six months ended 31 July 1980 

■ Group loss on trading for the six months to 31 July 1980 amounted to £2.5 
million. With much increased financing costs the loss after interest was £4.5. million 
compared with a profit of £4.14 million for the same period last year. The loss of 
profit arising from the effects of the B.S.C. strike early in the year was £2.4 million 
and trading losses have also been increased by £750,000 of redundancy costs 
resulting from action taken to reduce operating costs in line with lower activity levels. 

■ The demand for engineering quality steels did not recover following the settle- 
ment of the steel strike as customers reduced their stocks in response to lower levels 
of trading: and competition has been so intense that steel is now being sold at 
much reduced prices. 

■ Our metal forming interests were affected by weak demand in the tractor and 
motor industries and our foundries in particular operated well below capacity 
throughout the period. 

■ De-stocking in the High Street adversely affected our furniture companies , but 
Slumberland madesome progress in the development of an improved product range. 
Our plastics interests achieved satisfactory results. 

■ In view of the results for the first half of the year and the uncertain climate 
which is facing the Group, the Board does not feel it appropriate to declare an 
interim dividend. 


Sixmonthsto31 July Full Year 

1980 1979 1979/80 

F 00 O £'000 £*000 

TURNOVER 93,539 97,800 ' 193,822 

PROFIT/LOSS [-) BEFORETAXATION —4,468 4,142 6,563 

TAXATION 62 572 1,012 

profit/loss (—) Aftertaxation -4,5aSo 3.570 5,551 

ORDINARY DIVIDENDS — 962 2.288 


■ The results for the first half of the year demonstrate the harsh effects of current 
economic policies being pursued bythe Government coupled with the effects of the 
present recession. The private sector is bearing a great burden imposed by over 
valued sterling, high interest rates and ill disciplined Public Sector spending. 
Strenuous efforts are being made to.reduce costs and to improve competitiveness. 
Bythe end of the financial year the Group will have red uc’edmanpower, in the U.K., 
by over 1,600 employees to 6,000 in total. These redundancies have already been 
announced and will result in a further cost of £600,000 being charged against 
trading in the second half of the year, together with £1 million of reorganisation costs 
to be included in the accounts as an extraordinary item. However in a capital 
intensive industry such as steel, the maintenance of a volume base and sensible 
pricing structure is crucial, particularly so since the Private Sector of the Steel 
industry does not have recourse to the public purse to fund its losses. 

The outlook for the remainder of the year is not at all clear with the underlying 
level of activity in the economy being confused and the consumption base continually 
eroded. So far the second half of the year has seen a further deterioration in trading 
conditions. Demand in our steel works is extremely low and whilst there are small 
improvements in other sectors of the Group, further losses are inevitable until the 
return of a more viable level of demand and realistic price levels in the U.K. economy. 
It is disturbing that as a company that has invested substantially over the pastfew 
years, when some sections of industry havd been properly criticised by Government 
and Trade Unions, we find ourselves in a position of having excellent and well 
managed facilities that are dramatically underutilised. 


Copier of the full Report will be sent to all Shareholders and to Debenture and loan Stockholders. Further 
copies are available from The Secretary, Dupart Limited, Dupart House, Edg hasten, Birmingham 0J68JL/. 



Pre-tax revenue of Continental 
Union Trust Co. for the half- 
year to September 30, 1980, 
improved from £689.285 to 
£821,855 and the interim divi- 
dend is being stepped up to 2p 
net (1.75p) as forecast to reduce 
the disparity between interim 
and final payments. 

Last year a second interim of 
4Jt5p was paid in lieu of a final 
from taxable revenue of £1.6m. 

Tax for the six months took 
£268580, compared with £227,884, 
and net assets per 25p share are 
given as 194p (152.7p as fit 
March 3L 1980). 

Medens Trust 
new business 
at good level 

Mr. Alford Collins, chairman 
of Medens Trust, financier, told 
the annual meeting yesterday 
that despite higher interest 
rates, new business had con- 
tinued at a very satisfactory level 
since his report in August 
On prospects for the current 
year, he said that a policy of 
keeping borrowing and lending 
closely in line should enable the 
group to maintain last year's 
record profitability. But .he 
added: “This policy may also 
have a stabilising influence on 
our rate of growth when interest 
rates begin to fall.” 

Pre-tax profits of this unquoted 
company were £747,080 
(£636,153) in the year to June 
30, 1980. 


In Brief 


HTV GROUP fTV programme con- 
tractor tor Wales and the Wait of 
England and fine an dealer) — Results 
for the year to July 31. 1980. 
announced September 26. Share- 
holders' funds £11. 33m (ra.Bm), bank 
loans (secured) £900.000 (£1 .1 m). 

bank overdrafts (unsecured) £3.53m 
(£2. 14m). Meeting: The Television 
Contra. Cardiff, November 13. 12.30 pm. 

STEWART AND WRIGHT (baker and 
confectioner)— Pre-tax profit for the 
year to March 29 T980. £17.851 

(£19,140). Turnover £2. 29m (£7-06m). 
Tax took E9.715 (£8.274). leaving 

stated earnings per share of 4.23p 
(2S.34p). Figures are not truly com- 
parable as the hotel operations 
ceasad in April. 1979, and since then 
the company has been in receipt of 
rental income from the hotel property. 
During the year company'a properties 
tvere revalued at £353,000. 

PRESTFICH PARKS) (nuts snd bolts 
manufacturer) — Pre-tax profit for year 
to June 30. 1980, £38,357 (£37.124); 
tax C18.Z7B (£9,868) . Final nil (same). 
Interim already paid 0.5p (nil). 

JOHN MICHAEL (SAVILE ROW)— 
Turnover year to January 28, 1980, 
£4.%m (£3.tBm). Group loss C39Q.612 
(profit £544.958) after extraordinary 
item and tax E21.&8 (£2.000). Loss 
per share after extraordinary item 
15.89o (earnings 21.89p). 

MURRAY GLENDEVON INVESTMENT 
TRUST — Results for year to July 
31, 1980 already known. Equity share- 
holders' interest, £15.31m (E1Z.38m). 
Investments. £20.62m (£15.49m). Un- 
realised capital gains. £6.64m (£4.06m). 
Chairman says It Is intended to main- 
tain a balanced international portfolio, 
based primarily in UK and the U.S. 
with significant interests in Japan. 
For EasL Australia and Europe. To 
increase franked income, prooortion 
invested in UK is likely to be 
increased. Meeting, Glasgow. Novem- 
ber 10 at 2.30 p.m. 

CANTORS (lurnlture, carpets and bod- 
ing )— Results for year to April 26. 1980 
already reported. Shareholders funds 
£4. 44m (£4>76fn). Bank overdraft, 

£264,073 (nil). Bank loans £2m 
(same). Chairman states that first-hall 
of financial year started badly and. 
along with other retaHara, company is 
suffering from the prevailing economic 
conditions. It is hoped that alterations 
which company has made, and others 
which are contemptetad wHI better 
equip it to fight its way out of present 
recession. Meeting. Sheffield, Novem- 
ber 28 at noon. 

GRIPPERRODS HOLDINGS (carpet 
under leys, fittings and accessories 
double glazing end home improvement 
products) — Results lor yesr to April 30, 
1980 already reported. Shareholders' 
funds. £3.94m (£2.37m). Stock and 
work in progress. £3.34m (£1.82m). 
Bank overdraft. £126m (£44.011). Shan 
term- loan. £46.126 (nil). Proposed to 
increase borrowing limit to aggregation 
of paid-up capital and reserves. Also 
proposed is appointment of associate 
directors. Meeting. Horsham, Sussex, 
October 27 at 11 a.m. 

STODDARD HOLDINGS (carpets)— 
Results for year to May 31. I960 
already known. Shareholders' funds 

C7.86m (£7 ,9m). Short term borrowings 
£4.98m (E3.2nt). Stocks £S.6m 

(£6.75m). Meeting. Bderslla, Renfrew- 
shire. November 12 at noon. 

PARKER KNOLL GROUP— Results far 
tha year to July 31, 1380 announced 
Soptember 30. Shareholders' funds 

£l2.77m (£11.39m). bank overdraft 

£41.000 (oil), balances at benk 
£257.000 (£176,000). Hi&toric pre-tax 
profit of £3.58m £2.53m) reduced to 
E2.73m (£2. 03m) on a CCA tiasl*. 
Meeting, The Town Hall. Queen Victoria 
Street. High Wycombe. November 14, 
12.30 pm. 

CHAMBERS AND F ARGUS (seed 
crusher and edible oil refiner}— Results 
for the year to June 28, 1980. announced 
September 16. Shareholders* funds 

Cl -2m (£1.09m). bank overdraft 

secured £138.882 (£336.592). cash In 
hand £92 (£44S). Meeting: Wlncolmloe, 
Hull. November 14. noon. 


PRE-TAX profits of Greenbank 
Industrial Holdings, engineer 
and property developer, plunged 
from £841057 to £453,098 in the 
half-year to June 30. 1980. Turn- 
over was also lower at £4.59m 
compared with £4.6 m. 

The board says that although 
cuts have been made and con- 
tinue to be made in production 
capacity and overhead expenses, 
it is difficult to see much 
improvement In profitability in 
the second halfl 

It adds that due to the pre- 


vailing economic conditions, 
orders are proving difficult to 
obtain and the group has been 
forced to accept lower margins. 

The pre-tax figure was struck 
after depreciation up from 
£83,637 to £114.239 and interest 
charges of £44,739 (£77,746). 

There was a tar charge of 
£252,500 (£437,299). The interim 
dividend is cut from 0.6p to 
0.45p net — last year’s total was 
L34p from pre-tax profits of 
£2.09m (£2.28m). 


Improvement by 
Smith St. Aubyn 

The board of Smith SL Aubyn 
and Co. (Holdings) announces 
that earnings for the period 
April 5, 1980. to September 30. 
1980. were considerably greater 
than those for the same period 
last year. The interim dividend 
is raised from 3.5p to 4.5p net. 

For the year to April 5, 1980, 
this investment holding company 
wji-h interests in discount 
broking and banking, paid a 
final dividend of 4.5p. Profits 
for the period were down from 
£L5m to £1.1 m, after tax. 


Jessel Toynbee 
back in profit 

The first half of the year to 
April 5, 1980, has produced a 
very satisfactory profit, say the 
directors of Jessel, Toynbee and 
Company, discount house. There 
was a loss in the corresponding 
period last year, and a net deficit 
for the full 12 months of £50,000. 

The interim dividend is 
repeated at L75p net — last 
year's final was 2£75p. 


I Cl group posts 

IMPERIAL CHEMICAL IN- * 

DUSTRIES, has been appointed BIr mu has joined 

I Cl’s general manager, pei> QRDLESTONE, WoodbrUlfic. 
sonnel (operations) from April Su g Q ^ a5 company secretary- 
1, 1981. Mr. Hodge joined ICI in He previously held the post ni 
1956- He succeeds BL J. P. M. g aance director and company 
Bell, who will retire at the end secretary with Protint Service*, 

of March next year. Dr. J. F- a subsidiary of the Fosrco 

Watt, exploration and develop- Minsep group. His responsibility 
ment manager, ICI Petroleum at Girdlostone will embrace both 
Services, is to become a director finance and administration, 
of Petrochemicals Division from * 

£& ril L ’ D ?;J? attiiaS With Mr- Joel Jolfe. a founder 
ICI. smee 1965. director of the Swindon- based 

* Ham bra Life Assurance group. 

Hr. Y. Shlnozakl has been been appointed chairman of 
appointed joint managing direc> GREAT WESTERN RADIO, 
tor of the SUMITOMO MARINE GWR, which is representative or 
AND FIRE INSURANCE COM- business, professional and com- 
PANY (EUROPE) in succession xnunity interests from the West 
to Mr. T. Onoda. Mr. M. Ota Wiltshire area, will apply for the 
has joined the board. Hr. D. -N. franchise to operate an indepen- 
Vermont continues as the other dent local radio station, and if 


joint managing ^director. 


successful, would expect to start 
broadcasting by early 19S2. 
ir 

. Hr. Jonathan AT. Reuvld has 
been appointed director— Euro* 
pean operations of ASSOCI- 

. ATED SPRING, Barnes Grbup 

INTERNATIONAL ENERGY Inc. Iq his new position, Mr. 
BANK has appointed Mr. David Reuvid is responsible for flhe 
ML K. C. Jones as a senior vice- company’s, manufacturing opera- 


Mr, Barry James has been 
appointed a local director of the 
London North Western District 
of BARCLAYS BANK. 

■* 


president, and Hr. Robert L 
Coleman, a vice-president, both 
within the bank’s 
finance department 
★ 


tions in Europe, including facili- 
ties in Redditch, Worcestershire; 
corporate Monsteras. Sweden; Amsterdam, 
the Netherlands and Beuron. 
West Germany. He is based at 
Hr. Terry A. I ggo has joined Associated Spring European 

headquarters m London. 

* 

Hr. Nell E. F. Harris has been 


S. W. FARMER AND SON as 
sales director, responsible for 
structural steel sales. Mr. Shaun 


Clark has relinquished his posi- ap point ed managing direct or of 
tion as resident manag er in DAVENPORTS BREWERY 


Bahrain and has become export 
sales manager at London office. 


(HOLDINGS), having been a 
director of - the trading company. 


Mr. Peter Holme has joined Davenports Brewery. 


FARMER INTERNATIONAL 
INC. as managing director and 
that company will operate from 
Maidstone, Kent 
*- 

Mr. Peter F. Landless has 


been appointed vice-chairman of CONTINENTAL 


Mr. Ashley West has &epn 
elected a second vice-president 
and Hr. Richard Briffett has been 
elected an accounting officer jn 
the controller's division - of 


ILLINOIS 


the LEA MANUFACTURING NATIONAL BANK AND TRUST 
COMPANY OF ENGLAND and COMPANY OF CHICAGO. Mr. 
vice-president in charge of H- Wilson Snyder has been 
European operations for Die Lea elected a vice-president. Mr. 
Manufacturing Company Inc. of Snyder is manager of operations 
the U.S. Hr. Brenden E. Ander- for both Continental Illinois and 
son has become managing its merchant bank, Continental 
director and chief executive Illinois. Hr. Andrei Vandoros 
officer of Lea ' Manufacturing has been elected a vice-president 

in the commercial banking 
services department He... is 
responsible for the bank’s ship 
activities in ,;fiie 
London-based Greek shipping 
market and with the French 


England. 

•k 

Mr. Peter Frederick Davis has 
b een a ppoi nted a director of financing 
PETER BROTHERHOOD. 

* 


Hr. D. F. Craddock has been shipping companies. BIr. Andrew 
elected to the board of SELTECH Moody has been elected a bank- 


ing officer in the multinational 
banking services department. 1 He 
r ~ responsible for UK sub- 


is 


EQUIPMENT, Bourne End. 

* 

Hr. Patrick McGrath Jnr. has 
been appointed to the board of sidiaries of U.&, French and 
WATERFORD GLASS. West German multinational 

* companies. 

Hr. J. P. Ford, managing + 

director of International Joint Hr. C. E. Derbyshire has been 
Ventures, has been appointed a appointed a manager of BARING 
vice-president of the HISPANIC BROTHERS AND CO. 
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INTERNATIONAL COMPANIES and FINANCE 


Exxon’s profit growth slows sharply 

BY DAVID LA5CELLE5 IN N£W YORK 


BXXON T the world's largest oil 
company, yesterday reported an 
IS per cent gain in earnings 
*fthe third quarter— a lot less 
tb&o the spectacular rise of the 
last K months, but neverthe- 
less in line with expectations. 
TSfe slowdown was largely the 
tomtit of weak oil market this 
sttauner. 

■ ^Exxon’s net income was 
'^t:4bn or $3.13 a share, up from 
jl.lbn or ?2.B0. These figures 
were slightly distorted by the 
^effects of foreign exchange 
itransacttons which depressed 
rtast yeat'fr figure and increased 
i this year's The figures for 1979 
ti£$o included a UK tax benefit 
^Stripped of this, Exxon's operat- 
ing pamings rose only 6 per 
■ 

'' 'Revenue in the third quarter 
'Wtfs 526.7b n. up from $21.7bn 
in. the same period last year. 
■“Mr. Clifton Garvin, chairman, 
said that the biggest gains had 


come in Exxon's .exploration and 
production activities, where 
operating earnings rose 56 per 
c j- n t * n P er cent 

abroad. But shrinking margins 
m downstream operations offset 
a lot of this. 

Earnings from refining and 
marfcetin gwere down by 2 -per 
cent inthe US. and by 34 per 
cent abroad. Exxon's chemical 
business also suffered from the 
sharp downturn in that 
industry earnings were off 65 
per cent in the US. and 33 per 
cent abroad. 

Thanks, however, to Exxon's 
strong performance earlier this' 
year, nine month figures grill 
look impressive. Net income is 
up 47 per cent to $i3bn and 
operating earnings up 42 per 
cent to $4.9bn. 

Air. Garvin noted that 'Exxon’s 
capital spending 1980 pro- 
gramme oT $&5bn worldwide . 
appears to be on .target with 


outlays up 31 per cent at the 
nine-month point to 5.7b n. 

Exxon's announcement also 
took the now familiar oil 
industry swipe at. the windfall 
profits tax enacted' by Congress 
earlier this year to cream off 
some of the benefits of oil price 
decontrol. Exxon, said its extra 
earnings attributable to decon- 
trol were 9626m, of which it had 
paid over $5 15m, or 82 per cent 
in tax. 

Tosco, tiie large Californian 
oil refining and oil shale com- 
pany. reported a sharp dip in 
earnings from 523.6m (Cr$L14), 
to $9.3m (Cr50.44). Tosco 

blamed the drop on changes in 
federal regulations which forced 
ilt to pay additional charges for 
Alaskan North Slope ‘ oil, 
equivalent to 50 cents a share. 

Imperial 03, Canada's largest 
integrated oil company and con- 
trolled by Exxon, earned 
C$18lm (US$15 4m) or C$Ll5 


a share in the third quarter 
against G$ll2m or 86 emits a 
year earlier on revenues of 
C$1.8bn against C$1. Sbn. 

Nine months earnings were 
C$481 m or C$3.41 a share 
against C$809m or C$2£7, on 
revenues of C$5Jbn against 
C$Obn. 

Both periods exclude special 
gains of C$81m against C$22m. 
The latest special' gain was due 
to a change in recording profits 
from crude oil production. 

The year-earlfer gain came 
from the sale of an interest in 
Syncrude, the Canadian tar 
sands producer 

Markets for petroleum pro- 
ducts and chemicals were 
strong In the nine months, bat 
oarningq from conventional 
crude oil and conventional gas 
were lower. Capital and expo ra- 
tion spending for the nine 
months was C$679m against 
C$584m. - 


Chemical side 
: brings setback 
at Goodrich 


i By Our New York Staff 


J§bL P- GOODRICH reported 
halved profits of $&7m in the 
third quarter of the year,, with 
-r*-*dip in profits from Its large 
: chemicals operations outweigh- 
ing a recovery' in earnings from 
•tyfes. 

- 'Net profits were don from 
$16Bm last year to $8.7m this 
year on sales up from $742.9m 
7to' $782. 4m. Sales of tyres 
finked up slightly in value as 
~ demand increased for replace- 
,'ment passenger tyres, and 
{results' were helped by the 
■'effects of cost and stock, con- 
jfloto - ■’ 

the company, which is 
..(He world's largest producer of 
polyvinylchloride compounds 
'-has been hit by a decline in 
• sales, and plant operating rates, 
■ttrf John Ong, chairman of 
’■Goodrich, said yesterday that 
vfiJ (bough demand- for the com- 
- pony’s major products had 
Approved over mid-summer 
;$yels, ” operating rates and 
■prices are still too low to pro- 
••4^? acceptable returns.” 

_..The company, which is the 

t firth largest U.S. lyre pro- 
icer, earned net profits of 
,$39m on -sales of SLSbn in the 
-.first nine months of the year. 
:-.uA year ago net protfis were 
$67.7m on sales of $2.2bn. 


• Air Florida 
ufjidsfor Air 
^California 


* By tan Hargreaves in New' York 

MR FLORIDA, the small but 
Jfepidly growing carrier which 
fticently started trans-Atlantic 
Services, wants to take over Air 
California, another small, 
Regional carrier. 


** Air Florida announced a plan 


to offer Sl4m for a controlling 
Stake in Air California, which 
K part of the bankrupt West- 
gage California Corporation. 
S-hose affairs are currently 
Being re-organised under 
Jhapter 10 of the Bankruptcy 
maws. 

5 Westgate was part of the 
financial empire controlled by 
ffir. C. Arnholt Smith, the San 
ftiego businessman who also 
anntrolled the U.S. National 
Bank which collapsed in 1973. 

S Bankruptcy proceedings are 
Jfxpected to take another five 
months, during which time Air 
Florida hopes to merge with 
*fr California, but not the 
Sther interests of Westgate. 
which include fish processing. 

J Air California has 13 aircraft 

E nd serves Western routes 
hich have no direct connection 
overlap with Air Florida’s 
operations. 


Margins cut at General Foods 


BY DAVID TONGE IN NEW YORK 


THREE LEADING U.S. food 
groups yesterday . posted in-, 
creased third quarter profits, 
showing that the food industry 
has generally weathered the. 
downturn in the U.S. economy; 
But a fourth, General Foods 
Corporation, hit by temporarily 
reduced margins on products 
such as Maxwell House Coffee; 
reported a 32 per cent drop In 
profits. 

Nabisco and' Hershey, the 
country’s largest biscuit and 
chocolate manufacturers, re- 
ported profits up S3 and 2 per 
cent respectively. Nabisco, 
whose ’ products include Ritz 
Biscuits, has continued to bene- 
fit from its. aggressive trimming 
of marginal businesses. Third 
quarter results in 1979 were 
dragged down by a $9m capital 
loss on -the sale of a West Ger- 
man sweet firm, SprengeL 

Third quarter sates were up 


8 per cent to 5639m, and nine- 
month profits up 33 per cent to 
$85.6m on sales up 8 per ceqt to 
$L8*>n. 

Hershey reported profits np 
from $17.5n> to $17.8m on sales 
up 9 per cent to $344m. It has 
contin ued .to maintain profit 
margins at acceptable levels be- 
cause the surge in sugar prices 
was offset by the decline in 
cocoa. prices — though the com- 
pany warns it is “ not overly 
optimistic ” about being able to 
continue to do so. 

In the first nine months, 
profits were Up 63 per cent to 
$42.8m and sales rose 19.6 per 
cent to $344m- 

Consolidated Foods reported 
first quarter profits up 10 per 
cent to $34.6m on sales up 9 per 
cent to $1.4bn. 

However. General Foods re- 
ported a sharp drop in profits, 
despite an 1L2 increase in sales 


In the third quarter of the year 
to tLfibn. Net profits were 
5503m, compared with $74.9m 
last year — when the figures in- 
cluded a boost of around $10bn 
from UK tax credits and a lower 
effective tax rate. 

Mr. James Ferguson, chair- 
man of General Foods, said that 
rapidly declining coffee prices, 
together with increased market- 
ing support needed to meet new 
U.S. competition in decaffei- 
nated coffee, had resulted in 
temporarily decreasing margins 
in the company’s important 
■coffee sector. However, he said 
he expected improvement in 
margins and “ continued pro- 
gress from oar domestic pack- 
aged convenience foods and 
international operations." 

In the first six months of the 
company’s fiscal year, which be- 
gan in April, net profits wqre 
down 14 per cent to $123m on 
sales up 15 per cent to $33bn. 


Lockheed makes headway 


BY OUR NEW YORK STAFF 


LOCKHEED, the leading UJS. 
defence contractor, swung back 
into the black in. the third quar- 
ter, earning net profits of 
$16.4m against profits of $l.lm- 
a year earlier. This brought 
profits for nine, months to 
$likn against $22Jkn. 
r Bixt large tosses on the costly. 
L-1011- -TriStar- -airliner pro- 
gramme have .continued to cast 
their shadow on the company’s 
resofis as weH as obliging it to 
increase its credit ceiling -with 
the banks. On Monday night 
Lockheed announced that it had 
signed a seven-year bank credit 
agreement increasing its un- 
secured credit line by $TF5m to 
$350m. 

In the tinnd quarter tile Tn- 


Star programme caused losses 
of $29. 3m, bringing such losses 
for the fir& nine months to 
$157.&s,* test year's figures were 
$69. lm and $137.4an respec- 
tively. 

The company said that it is 
still having to write-off develop- 
ment costs, as weH as the costs 
of trebling the rate of produc- 
tion of. the plane from eight per 
year in 1978 to 25 this year. It 
now has firm orders for 49 
TriStars* 

excluding the • TriStar, pro- 
gramme, Lockheed reported that 
profits from other programmes 
before other income, interest 
and income taxes fell 13 per 
cent In the third quarter to 
$76.5m. In the first nine months 


these profits rose 9 per cent to 
$236.5m. . 

Overall sales this year have 
bees running 30 per cent up on 
1979 levels at $1.3bn in the third 
quarter and $3.9bn for the nine 
months. 

Lockheed has made all the 
submarine - laun ched . missiles 
used by the UJS. and British 
navies and is now working on 
the ‘Trident ' II programme. 
Yesterday it was announced that 
it had won a 8578m contract for 
the supply of Trident missiles 
and associated hardware to the 
U.S. NS?* 

Its backlog of fanded orders 
was $5.6bn at the end of Septem- 
ber, compared with $5.2bn a 
year before. 


Steel making swings into the red 


BY OUR NEW YORK STAFF 


LTV and Republic Steel, two of 
America’s largest steel makers, 
yesterday both reported, heavy 
losses on steel production in the 
third quarter, confirming the 
recent travails of the industry. 

But LTV was able to cushion 
the effect on earnings with 
profits from energy products 
and services, shipping, and its 
aerospace activities which 
include the Vought Corporation 
bringing net profits to $4.9m 
for the quarter against $38.7 m 

year earlier. 

LTV, the nation's third largest 
steel producer under the name 
Jones and Laughlin Steel, pasted 
an operating loss on its steel 
business of $183m in the third 


quarter, against profits of 
$37.6m a year earlier. Raw steel 
production and shipments fell 
to 2.03m tons and 1.54m tons 
respectively, from 2R4m and 
2J2m tons a year before. 

Mr. Paul Thayer, chairman of 
LTV, said that all major steel 
markets, except oil country 
tubular products, were down. 

. Markets for flat rolled pro- 
ducts, such as the automotive 
and appliance industries, were 
particularly hard hit. Overall 
sales were $lRbn against $2bn. 

He added that orders im- 
proved in August and Septem- 
ber bat said it was too early 
to determine whether this 
reflected stock building or 


“ whether the economy has 
begun to improve enough to sus- 
tain a turnaround in demand." 

Republic Steel, the country's 
fifth largest producer, reported 
a net loss of $14.5m in the third 
quarter, compared with profits 
of $29.9m a year earlier. Sales 
were down 19 per cent to $833m 
and shipments were down 26.5 
per cent to 1.37m tons. 

But Mr. W. J. de Lancey, 
chairman of Republic, said: " It 
appears that the third quarter 
results will constitute a low 
point” 

He expects industry shipments 
this year to be several million 
tons higher than the 1975 re- 
cession low of 80m tons. 
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By Paul B*tts In New York 
SPERRY CORPORATION, the 
electronics, defence and aero- 
space group,' yesterday re- 
ported a 15 per cent rise In 
net income In its second 
quarter of fiscal 1981. Earn- 
ings were np from 666.9m to 
?77m, while revenues in the 
quarter rose from $Llbn to 
$L27bn. 

FOr the first sir months of 
fiscal 1981, Sperry net Income 
totalled $140.2m, np 15.8 per 
cent over a year earlier, 
while revenues rose by 132 
per cent. 

According to the company, 
all of Sperry's operating divi- 
sions showed gains in 
revenues during the quarter. 
Revenues were np 12 per 
cent at Sperry Untvae, 4 per 
cent at Sperry New Holland, 
1 per cent at Sperry Vickers, 
39 per cent at Sperry Division 
and 48 per cent at Sperry 
Flight Systems. 

Mr. Paul Lyet, Spefry 
chairman, said "during the 
quarter, the strong gaming * 
performance of oar aerospace 
and defence businesses more 
than offset the effects of the 
recession of our farm equip- 
ment and fluid power opera- 
tions:** 

He added that the Sperry 
Unlvac computer operations 
performed well during the 
quarter and were expected to 
perform even better in the 
second half of fiscal 1981 as 
a result of strong market 
reception for the company’s 
1300/60 system. 

Mr. Lyet said the group 
continued its record of earn- 
ings Increases in the face, of 
a weak economy and con- 
tinued to look forward to 
another year of reeord 
revenue and eantings. 


Marsh and 
McLennan 
strongly ahead 


Bjr Our New York Staff 
HARSH AND MCLENNAN, 
the large U.S. insurance 
broker which recently took 
over C. T. Bo wring of the UK, 
yesterday reported a 20 per 
cent increase in earnings ior 
the third quarter. 

Net income was $27 Jm, or 
$L48 a share, up from $28 Am. 
or $1.47, last year. Per share 
comparisons do not tally 
because M and M Issued 44m 
shares to connection with toe 
takeover of Bowring. 

Revenue increased from 
S132.4m to $187Bm, with 
30 per cent of tills rise being 
accounted for by Bowring, 
which officially became part of 
the group on July 3, just as 
the quarter was starting. 

M and M also said that net 
income compairsons include 
the impact of the higher effec- 
tive tax rate which results 
from toe icnlusion of Bow- 
ring’s earnings, owing to toe 
UK’s hither corporation tax. 

K and M’s nine-month earn- 
ings were $77.7m, a?- $5.04 a 
share, up from $65JJm, or 
$4.71. 


U.S. operations 
hit Northern 
Telecom income 

By Robert GlUwit in Montreal 

NORTHERN TELECOM, 
which is Canada’s largest 
telecommunications equip- 
ment manufacturer and is 
controlled by Bell Canada, 
reports that continuing prob- 
lems with its U.S. manufac- 
turing subsidiaries and 
higher than expected produc- 
tion costs for Its DMS digital 
switching equipment, have 
caused a downturn in third 
quarter and nine-month’s 
earnings. 

Third quarter profits were 
C$4£xn (U$$3Jhn) or 14 cents 
a share against C$22.1m or 74 
eents. On sates of C$475m 
against C$433m. There were 
more shares outst andin g in 
the latest period. Nine 
months ' earnings were 
C$29.8m or 88 cents a share 
against C$78-4m or C$2.64 on 
sales of C$L5bn against 
CSLSDln. 

The deciison to discontinue 
third-party tease sales by its 
U.S. subsidiary Northern 
Telecom Systems - (NTS) in 

favour of retaining such 

leases, hit eantings to third 
quarter. Restructuring NTS 
operations and lower volume 
than expected “ continue to 
be very costly and affected 
the parent company’s results 
in toe nine months.” 


Diners Club 
sale hint 


By Our New York Staff 

CREDIT CARD JOURNAL, 
trade newspaper of the credit 
card business, reported yes- 
terday that Citibank of New 
Tort is negotiating to buy 
toe Diners Club credit eard 
from Continental Corporation, 
the large diversified insurance 
and financial services group. 
Neither cpmpany would com- 
ment yesterday. 

Diners dub, one of the 
three big entertainment 
charge- cards along with 
American Express and Carte 
Blanche, is thought to be to 
difficulty. Citibank already 
owns Carte Blanche, and toe 
combination eopid produce a 
sizeable operation. 


INTERNATIONAL CAPITAL MARKETS 


Widespread falls in 
straight dollar bonds 


BY FRANCS GUILES 


$500m 
credit for 
ENEL 


STRAIGHT DOLLAR Euro- 
bonds slipped by H of a point 
yesterday in what most dealers 
still describe as very thin trad- 
ing. The falls were a reflection 
of the weakness displayed to 
the New York bond market on 
Tuesday. 

The $40m 12-year bond for 
Trailer Train, which has a 
coupon of 18} per cent was 
priced at 99 yesterday by the 
lead manager Manufacturers 
Hanover because of poor 
market conditions. 

In the convertible bond 
sector, however, the $15m 15- 
year convertible for Odi Inter- 
national. which carries an 
indicated coupon of 9-9} per 
cent; is being accelerated by toe 
lead manager, Orion B ank, 
because of good demand. Final 
terms will be announced later 
today, six days ahead of 
schedule. 

In the DM foreign bond 
sector, the weakness of the West 
German currency ugainst toe 
UB. dollar and sterling is 
proving a major disincentive to 
foreigners who are completely 
absent from the market. Prices 


of seasoned issues slipped by 
about H a point yesterday 
though dealers insisted that 
selling pressure was not all that 
heavy. 

In the Swiss franc primary 
bond market, three public 
issues and two private place- 
ments— all priced at par— have 
been lanched so far this week. 

The public issues include a 
SwFr 100m 10-year bond for the 
World Bank through Credit 
Suisse carrying a coupon of 6 
per cent; a SwFr 100m 10-year 
bond for the City of Vienna 
through Kredietbank (Suisse) 
with a 5} per cent coupon; and 
a SwFr 50m 10-year issue for 
the Danish company. Superfos, 
through Swiss Bank Corpora- 
tion carrying a coupon of .6} per 
cent. 

Both of the private place- 
ments have been arranged by 
Union Bank of Switzerland. 
Hydrocarbons Bank is issuing 
SwFr 75m of four-year notes 
with a coupon of 6} per cent 
while NGK Insulators is offer- 
ing SwFr 70m of convertible 
six-year notes carrying a coupon 
of 5 per cent and a conversion 
premium of 8.67 per cent 


By Our Euromarkets Staff 


Canadian eyes market 


8Y OUR FINANCIAL STAFF 
BRITISH COLUMBIA, one of 
Canada's wealthier provinces, 
may go to the Eurodollar 
market next year. Hr. Hugh 
Curtis, the province’s Minister 
of Finance, called in London 
on the last leg of an exploratory 
trip to the main European 
financial centres which has also 
taken him to France, Switzer- 
land, and Germany. 

Mr. Curtis said in London 
yesterday that if a borrowing 
were to be made, it would be 
in the name of the pro vinci ally- 
owned utility. B.C. Hydro, not 
that of toe province, itself. 

Moody’s and Standard and 
Poor’s have both given B.C. 
Hydro and toe province their 
triple AAA rating this year. 
Hydro’s debts, as those of other 


Crown corporations in British 
Columbia, are guaranteed by 
toe provincial Government 


THE ITALIAN state elec 
tricity utility, ENEL, has 
mandated five international 
banks to raise 5500m for 
eight years. The banks are 
Algemene Bank NV. Banea 
Commercial e Italians, Sanwa, 
Westdeutsche Landesbank 
and National Westminster 
which will also art as 

co-ordinator and agent. 

The borrower is paying a 
split margin of 1 per cent for 
toe first six years rising to 
i per cent with a 41-year 
grace period. The terms are 
very much in line with those 
other Italian borrowers have 
carried recently. 

The managers are expected 
to meet on Monday or Tues- 
day to decide when to start 
syndicating toe loan to the 
market. 

Bankers Trust is in the pro- 
cess of putting the final 
touches on another loan for 
this borrower which initially 
amounted to $300m but was 
subsequently increased to 
$750m. So great was Its 
appeal to banks, not least 
because the margin the 
borrower is paying is based 
on the U.S. prime rather 
than toe Libor rate, that the 
lead manager will have to 
allocate subscriptions In order 
to rednee the participation of 
each bonk. 


With gross provincial product 
of CS3L5bn (about US$27bn) 
last year and budget revenue of 
C$5. 5b n, British Columbia had 
outstanding debts of no more 
than C$309m on September 18 
the policy of the Social Credit 
Government in power has been 
to finance itself from tax 
revenue and accumulated sur- 
passes. 


Sasetru to liquidate 


B. C. Hydro, with net income 
from operations last year of 
C$40m (after deducting a loss of 
C$56m on a transport operation 
now closed) had long-term debt 
of C$5.2bn and short-term debt 
of about C$500m on March 31. 


THE CREDITORS of Sasetru, 
at one time toe second biggest 
Argentine grain exporter, 
which also produces various 
foodstuffs, have met in Buenos 
Aires and tentatively decided 
to liquidate Sasetrn 
“gradually.” reports Robert 
Lind ley from Buenos Aires. 
Sasetru owes about $lbn plus 
another $100m in commercial 
debts. A definitive decision by 
toe Sasetru creditors will be 
made at their next meeting on 
November 3. 


FT INTERNATIONAL BOND SERVICE 


The list shows toe 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on October 22 
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Iberduero SA 9 90 100 

Japan Dev. Bk. 74 87 TOO 

Kobe. Cirv of 8 TO 100 

Mt. Bk. Danmark 84 ® ISO 

Norway 74 85 - 250 

Nuclabraa 94 88 100 

OKB 84 92 150 


Bid 

874 

964 

9*4 

954 


TO4 

1954 

1974 

9®4 


Oslo. City of 84 90 
Sweden 94 87 ... 
World Bank 8 90 
World Bank 74 » 
World Bank 10 88 
Worfd Bank 10 90 


n 

200 

700 

2S0 

1® 

200 


199 

9*4 

B7 

984 

1964 

964 

®4 

T103 


934 

10*4 

1074 


Average price tfiingas... On day 


Change on 
OBor day week 
984 -04 -2 
964 -04 -14 

95 -04-04 

96 -04 -1 
9*4 -04 -14 
974 -04 -04 
984 -04 “14 
984 -04 -14 
934 -04 -14 
984 -14 -14 
994 -04 -04 
9*4 -04 -14 
974 -04 -14 
974 -04 -14 
974 -04 -24 
974 -04 -14 
974 -04 -14 

1® -04 -14 
RW4 +04 -14 
9«4 0 -14 
94 -04 -2 
1054 -04 -34 
1084 -04 -2 
—04 on week - 


Yield 

8.43 

277 

8 .® 

8 .® 

8 .® 

8.74 

8.87 

•8.51 

8 .® 

8JB 

9-09 

8.72 

8j*2 

8® 

BJ9 

WJ9 

8 .® 

8.78 

9.0* 

8.59 

8X9 

977 

8.71 

•14 


4® 

75 

60 

75 

75 
60 

76 
ISO 


TOrdom Cpn. 134 85 CS 30 
M. Bk. Dnmk. 9 91 EUA 26 

SOFTE 84 89 EUA 40 

U. Bk. Nrwy 94®EUA 18 
Algemene Bk. 104 87 FI 
Bk. Maas ft H. 10 85 FI 
F. G. Hypo 94 87 FI... 
Hfcineken NV 10 87 FI 
Net. Inv. Bk. 10 87 FI 
Net. Nader 94 87 FL... 
Nader Mdn Bk 10 85 FI 
Aero Paris 134 87 FFr 

CECA 144 86 FFr 1® 

Finland 11 84 FFr 80 

Finland 114 89 FFr ... 70 

Gaz do Franca 11 84 FFr 1® 
IBM France II 7 * 84 FFr 120 

Renault 94 85 FFr 1® 

Solvay at Cie 94 87 FFr 12S 
Utd. Max Sts 1* 85 FFr 1® 
Beneficial Fin. 1*4 90 C 20 

BNP 134 91 £ 15 

CECA 134 88 £ 20 

Citicorp O/S 134 90 £ 50 

Hn. tor Ind. 144 88 £ 

Fin. for ind. T34 87 £ 

Gen. Elec. Co. 124 89 £ 
Peugeot SA 14 TO £ ... 
Rothschild 144 ® £ ... 
Swed. Ex. Cr. 154 85 £ 
Banobras 84 TO KD ... 

CCCE 84 91 KD 10 

Sonatrach 84 TO KD ... 12 

Afczo 94 87 LuxFr 600 

Euratom 94 88 LuxFr ... GOO 
Eurofima 104 87 LuxFr 5® 

EIB 94 88 LuxFr 600 

Volvo 94 87 LuxFr ... 5® 


20 

20 

50 

23 

12 

20 

7 


1® 1004 

934 as 

89 894 

9941014 
1® 1004 
1014 1014 
964 974 
984 99 
984 994 
96*. 984 
1024 1024 
964 974 
1024 1034 
914 924 
884 894 
924 934 
934 944 
8*4 854 
814 824 
®4 994 
994 994 
38 984 

sa 984 
984 984 
10041014 
994 994 
954 864 
984 994 
994 994 
1044 105 
1®4 914 
t8S4 864 
t914 914 
924 334 
964 374 
974 984 
974 984 
9* ® 


+04 

0 

-04 

0 

-04 

-04 

-04 

-04 

-04 

0 

-04 

-14 

0 

+04 

0 

o 

0 

o 

-04 

-04 

+04 

-04 

-04 

-04 

0 

-04 

-04 

-04 

-04 

0 

0 

0 

0 

0 

o 

0 

0 

0 


-04 13.32 
0 SJB 
0 10.16 
-04 9.® 
“0410.18 
-04 9.61 
0 10.40 
-1 10.25 
-04 10.17 
-04 10.20 
-04 9 JO 
-1413.7* 
0 13.48 
0 13.74 
-04 13.67 
+04 13.22 
-04 13.82 
-0414.18 
-04 14.02 
-0414.20 
-04 1428 
-04 13® 
-04 13.87 
-04 73.79 
-14 34-17 
+04 13.® 
-04 13X1 
-04 1419 
-04 14.32 
—04 13.72 
0 9.75 

-0410.28 
0 9 ® 

-04 10.75 

-04 ion* 

0 10X4 
-04 10.21 
-04 10® 


BVUtRIt FRANC 
STRAIGHTS I 

Austria .Rep. of 54 90 
Beyer Int. Fin. 54 92... 
Berner,. City Of 6 90 ... 
BMW Oversees 44 91 
Buhrm'n-Tettarode 7 90 
Copenhagen Tele. 64 ® 
Denmark 54 TO — 


Change on 


90 


EleL de Franca 54 

Eurofima 54 32 

F. G. H. Hypo Bk. 6 90 
Finland Rep. of 54 90 

GZB 44 ® 

Int-Amer. Dev. 7 90 ... 
Japan D*v. Bk. 54 90 
Jutland Tele. 54 90 ... 
Mt. Blanc Tunnel 54 SO 


WO 

9M. 

an 

-W. 

-OS 

5A6 

1® 

an 

987, 

-os 

-OS 

5.26 

TO 

tIOT 

102>, 

+0S 

-0*4 

5.68 

1® 

889, 

B9*a 


-OS 

5.57 

' 40 

705*4 

1® 

+0$ 

+0S 

6.18 

60 

86H 

951, 

D 

-os 

6X8 

80 

97*. 

on 

0 

+0*4 

6.02 

100 

95 

Bn 

-OS 

-os 

5.SR 

100 

an 

an 

+0*, 

+ 0*4 

5.48 

80 

Itnv 

102 

+0S 

+1 

5X3 

50 

1W3V 

104 

0 

+1S 

6.48 

80 

tan 

94*4 

-os 

-OS 

8X9 

1® 

87*, 

87*4 

+OS 

-os 

6.07 

80 

104V 

105*, 

+0*, 

+0S 

6X8 

1® 

ion 10V, 

+os 

+0S 

5X5 

50 

86*, 

an 

-os 

-is 

5X8 

TO 

an 

99*. 

-os 

+0*4 

5.56 

80 

ion 

100 7 . 

-OS 

+os 

5.6* 

too 

93 

93*. 

-os 

-os 

SX3 

WO 

88 s , 

ass 

+1S 

+1S 

5.82 

WO 

88% 

BBS 

0 

-OS 

6.10 

1® 

wiv 

101s 

-os 

-os 

5.78 

1® 

W, 

TO 

-OS 

+0S 

5X2 

TO 

an 

98S 

-OS 

+0S 

6.83 

1® 

an 

®S 

+os 

+0S 

5X1 

TO 

102V 

102S 

+os 

0 

.6.89 

100 

92*. 

92* 

-os 

-0*. 

5X0 

SO 


an 

+os 

+os 

8.38 

BO 

99*. 

39S 

0 

+BS 

6X5 

160 

188 

89 

+os 

-os 

6.06 


Nippon Tbl. ft T. 44 89 
Nomas Komm. 44 91 ... 

OKB 44 91 

OKB ® TO 

Oslo. City of *4 91 ... 

O3I0. Cltv of 54 SO 
Philips Lamps 54 32 ... 

Sekfsai Prn. Hms. 6 TO 
Shikoku El. Pwr. *4 89 
Trade Dev. Hn. 64 90 
Voeat-ATOine S4 90 ... 

World Bonk 44 89 ...... _ . . 

Average price Changes... On day +04 on week 0 


YEN STRAIGHTS 
Australia 5.6 83 

Australia 84 88 20 

EIB 74 89 12 

Finland 5.6 83 10 

Finland 6.8 88 ID 

Finland. Rep. of 84 87 15 


Change on 

Issued BM Offer day week YtaU 
TO 914 924 0 +04 8^1 

20 874 884 “04 +04 8.79' 

12 954 964 -04 O 8J8 

904 914+04+04 9.TF 
864 874 0 0 9X2 

954 964 -04 -04 9.1* 


Average price changes... On day —04 on week +04 


OTHER STRAIGHTS leaned 
Bell Canada 1P4 88 CS 60 

CfBC 134 85 CS 60 

CISC 114 85 CS .: ® 

Federal Dev. 114 90 CS 6) ' 

FsL Con. Inv. 10 8* CS SO 
R. Bk. Caned* 10 TO CS 40 


Bid Offer 
W. 9*4 
994 1004 
944 954 
894 904 
S04 914 
824 934 


Change an 
day weak Yield 
+04 +0412J® 
+04 -04 ISA* 
0 +1412£6 
+04 +14.13X7 
O +04 13.27 
+04 +0411-75 


F LOATI NG RATE 
NOTES Spread 

Allied Iriah Bk. 54 87 04 
Bank of Ireland 54 89 $04 
Bank of Tokyo 54 89... 104 
Barclays O/S Inv. 5 TO 04 
Bergen Bk. A/S 6 83... 104 
Bilbao Int. N/V 54 90... 04 
Citicorp Q/S F. 83 ...§TO 
Citicorp 0/5 F. 84 ... TO 

C. Itoh 54 87 04 

Co>opqEBtive Bk. 6 86... 04 
Creditanstalt 54 91 ...5404 

CNT 54 B6 §04 

GZB 54 89 40 4 

Jugobanka 8 TO 04 

Ind. Bank Japan 54 87 04 
Ind. Bank Japan 5 s * TO 04 
Lfoyde Eurofln 8 TOE... 04 

LTCB Japan 54 88 04 

Mfra. Han. O/S 54 9**04 
Midland Inti. Fin. 5 TO 04 
Midland Inti. Fin. 54 92 04 
Ntcional Fin. 64 TO ... 04 

Nat West 54 94 504 

Nlnpon Credit 64 86... 04 
Nippon Credit 54 87... TO4 
Royal Bk Scot 54 94...H04 
Soc. C. de Bqua. 64 87 04 
Snndprd Chun. 54 90 04 
Sven ska Hndlsbk. 5 87 04 
Williims & Glvn 54 81 04 
Bq. Ext. d'Alg. *4 TO 5F 04 
Average price changes... 


Bid Offer C.dta C.cpn 
974 ®4 2/1 10.4* 
984 ®4 21/11 114 
H74 984 25/10 94 
974 88 13/12 94 
974 984 29/11 124 
974 97^, 29/11 10U6 
994 994 23/11 11.** 
994 99V 30/10 134 
984 99 s , 18/3 127, 
99 98415/11 11.44 

974 984 M/12 12.06 
99 4 99419/4 134 
984 984 VII 9.8T 
914 934 23/11 114 
984 9S415/4 13J1 
884 384 9/4 134 
964 964 3/1 154 
984 99 13/12 94 
974 984 30/11 124 
974 SB 5 , 20/12 94 
974 984 6/12 104 
974 974 26/1 9.B9 

984 99*, 11/4 131, 
974 974 12/1 9.® 

984 984 6/11 104 
9°4 89411/1 134 
984 984 3/« 1* 

98 881. 6f3 12.06 

974 984 16/1 10 
984 ®4 14/3 12.44 
TO T0 18/12 64 
On day 0 on week 0 


C.yfd 
TO.® 
11J56 
6.45 
9X5 
12.52 
10X1 
11 .® 
13X1 
13.01 
11. 84 
12.29 
13X2 
9X9 
12 .® 
13.43 
13X1 
16X0 
9.75 
12X7 
9.® 
11.11 
9X2 
13.47 
9X2 

1149* 

13X0 

14X3 

12.2B 

10.19 

12.63 

8X4 


COWVFH I IBLE Cnv. Cnv. Ctaa. 

B ° NDS date price Bid Offer day Pttjm 

Aiinomoto 74 95 2/80615.5 1234 1244 —14 —3X3 

Apache I. Fin. B4 35... 12/80 21. 12 158 157 -1 —417 

Blocker Energy 84 95... 1/81 21 .87 115 116 0 —4.® 

Credit Suisse *4 S3 ...1079 1278 1204 1214 -04 -zsn 

DDKK 11 TO 4/80 324 1084 1074 -04 17*3 

Diglcon Fin. 84 95 ...10/81 29.5 1034 1M4 -04 aga 

Oynoleetran 94 85 8/80 12.22 TH» 117 0 BxB 

En search Fin. 94 94 ... 7/80 30.75 15» 163 +1 —2X5 

Hanson O/S Fin. 94 95 1/91 1.92 954 964 +04 y w 

Huffy Int. Fin. 84 95.. .12/® 28.25 854 964 -04 48X0 

INA Overseas 84 2000 4/81 42 1014 1024 “04 5.70 

in cheapo Ltd. 8 95 2/91 4.55 1® 107 +04 — 3XB 

JACCS 74 TO 11/® 585 1044 1054 “14 5X8 

Marion InL Fin. 9 95... 12/80 23X5 1014 1024 -04 7.® 

MEPC 84 TO 2/91 2.47 10*4 1054 0 6.98 

Nissho Iwai Co. 8 96.. .10/80 398 1004 1014 —14 —2.92 

Ricoh 64 TO 8/80 604 1074 1084 —14 — 1.® 

BBC 64 90 9/80 200 994 1504 +04 5X6 

Taylor Woodrow 84 90 1/81 4.84 974 984 +04 5X3 

Tricorp- 84 TO 12/8031.25 10*4 1034 -14 16X3 

Union Bk. Swire. 5 TO 2/80 121 A 574 994 —04 —1 77 

Fliliwu 5 84 DM 7/79 475 12E 126 -2 3X2 

Sharp Coro. 64 88 DM 9/80 535 121 122 -24 —44s 

Uny Co. 64 85 DM 11/791071 974 984 -04 11X0 

No Information available — previous day's pric*. 

1 Onlr one market maker supplied a price. 
Straioht Bonds: The yield is the yield to redemption of the 
mid-once; the amount issued is in millions of currency 
units except for Yon bands where it is in billions., 
Chanoo on week— Chenqe over price a week earlier. 
Floating Rale Notes: Denominated in dolferi unless other- 
wise indicated. Coupon shown i9 minimum, C dto™Date 
next coupon becomes effective. Spread— Margin above 
iix> month offered rate (t ihne-momh: 5 above mean 
5*1 * 0r U.S.. dollars. C.cpn =The current coupon. 
C.ylo-The current yield. 

Convertible Bonds: Denominaied in dollars unless other- 
wise indicated. Chg. dsy— Change on day. Cnv. data— 
First date tor conversion into shares. Cnv. price— 
Nominal amount of bond per share expressed in 
Currency ol share at conversion rate fixed at Issue. 
Pram =» Percentage premium of the current effective price 
of acquiring shares vie the bond over the moet recent 
price of the Shares. 


O The Financial Timas Lid., i960. Reproduction in whole 
or in pari in any form not permitted without written 
consent. Data supplied by In tor- Bond Services (a sub* 
aldlarv of data STREAM international). 
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INTERNATIONAL COMPANIES and FINANCE 


Court starts process oi 
winding up Manufrance 


BY TERRY DO0SWORTH IN PARIS 


THE LONG drawn-out attempt 
to rescue Manufrance, the 
French mail order and manu- 
facturing company, bit a new 
and possibly fatal reef yester- 
day, when a Saint-Etienne com- 
mercial court put its operating 
unit into liquidation. 

The decision conies only 
three weeks after most of the 
parties involved in the effort to 
refloat the group were con- 
vinced that an offer of fresh 
funds was on the way from a 
group of Swiss banks. 

This lifeline, prof erred by 
M. Claude Dumas, a virtually 
unknown Bordeaux business- 
man who has since run into 
heavy suspicion in the French 
Press, gave way yesterday when 
the court announced that the 
promised FFr 300m ($71.4m) 
bad not been seen. 

With M. Dumas failing to 
turn up at the Tribunal and 
explaining the position, the 
court has effectively gone ahead 
with the first step in what could 
be a complete winding-up of the 
company. Its liquidation order 
refers only to the Societe 
Nouvelle Manufrance (SNM), a 
company which was created by 
the court to run the manufac- 
turing operation under a leasing 
arrangement 

Tbe legal position of the 1,800 
work force under this leasing 
contract is not clear, although it 
was suggested yesterday that 
they would be quickly made re- 
dundant. But it is clear that the 
unions, particularly the 
Communist-led CGT, which has 
made the Manufrance situation 
into a rallying point for the pro- 
test movement against tbe 
Government's industrial policy. 


will continue to fight in main- 
tain the organisation in being. 

Attention will now switch to 
the original Manufrance, which 
is still in being as a set of 
assets being held under a 
French receivership arrange- 
ment. This organisation has 
debts of FFr 450m ($107m) and 
was being maintained while 
there was hope that SNM would 
become viable and raise the 
money to take on the liabilities. 

With this strategy now lying 
in mins, the process has been 
set in motion for the liquidation 
of the original group. But there 
is still a prospect of another 
rescue operation being mounted 
under the direction of M. 
Bernard Tapie, a young Paris 
entrepreneur. M. Tapie is some- 
thing of a specialist in taking on 


failed companies who sprang to 
fame when he persuaded the 
former Emperor Bokassa of 
Central Africa to sell his French 
property to him for charitable 
funds. 

The question is whether M. 
Tapie, who has only a slim in- 
dustrial background, will have 
the authority to convince the 
strong political elements in- 
volved in Manufrance, notably 
the Communist-led City Council 
at Saint-Etienne, that he has 
the weight to run the company. 

His rescue plan involves a 
fairly radical re-organisation of 
the group, along with some asset 
sales, whereas the mayor of 
Saint-Etienne, M. Joseph 
Sanguedolce. has made it clear 
that he wants to keep the 
organisation intact 


New chairman for Ogem 


BY CHARLES BATCHELOR IN AMSTERDAM 


OGEM, the troubled Dutch 
trading and construction group 
which has seen a series of rapid 
boardroom changes over the 
past year, is to appoint a new 
permanent chairman. Dr. Henk 
Mathot. 61. at present president 
of the Cebave agricultural 
co-operative will take over tbe 
chairmanship “very shortly.” 

Since Ogem's difficulties 
forced the retirement of the 
previous chairman, Mr. Berend 
Udink. in February, the com- 
pany has had an acting chief 
executive, Mr. Frans Van 
Berkel. He will now become 
vice-chairman of the five-man 
managing board. 

Ogem reported a net loss of 
FI66m ($33m) on sales of 


FI l.Tbn in the first half of the 
year and recently announced 
plans for a far-reaching re- 
organisation. Its troubles arise 
from the unsatisfactory perfor- 
mance of a number of operating 
units and the failure of a 
planned expansion In the build- 
ing sector. 

• Public issues on the 
Amsterdam bond market raised 
FI 8.l3bn in the first nine 
months of 1980. 36 per cent 
more than the FI 5.9Sbn raised 
in tbe same 1979 period. 

The Dutch state raised 
FI 5.22bn. up from FI 3.3Ibn. 
Other public sector borrowers 
accounted for FI 251m, against 
FI 175m. 


This advertisement complies with the requirements of The Stock F.xrhsngc 
of the United Kingdom and the Republic of Ireland. 


U.S. $40,000,000 
Trailer Train Finance N.V. 

(incorporated vdth limited liability under the lata of the Netherlands Antilles) 

1314% Guaranteed Bonds due 1992 

Unconditionally guaranteed by 

Trailer Train Company 

(incorporated under the laus of (he Stale of Matron L-.S.AJ 


Issue Price 99% 

The following have agreed to subscribe ot procure subscribers for the Bonds: 

Manufacturers Hanover Limited 

Amsterdam-Rotterdam Bank N.V. Basque Bruxelles Lambert S.A. 

Banque Nationale de Paris Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft Salomon Brothers international 
J. Henry Schroder Wagg & Co. Limited 

The Bonds in the denominations ofU-S. 51 ,000 and UJ5. 550,000 each constituting the above mentioned 
Bonds have been admitted to tbe Official List of The Stock Exchange of tbe United Kingdom and the 
Republic of Ireland subject only to the issue of the Bonds. 

Particulars of the Bonds, the Issuer and the Guarantor are available in the statistical services of Extel 
Statistical Services Limited and may be obtained during normal business hours on any weekday (Saturdays 
excepted) up to and including 5th November, 1980 from: 

Cazenove & Co., 

12 Tokenhouie Yard, 

London, EC2R 7 AN. 

23rd October, 1980 






This announcement appears as a matter of record only. 

U.S. *50,000,000 

Revolving Credit andMediumTerm 
Loan Facilities 


CENTROMIN-PERU 

Empresa Minera del Centro del Peru 


Provided by 

Crocker National Bank 


Agent 

% Crocker National Bank 


July, 1980 
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Matra and 
VDO shelve 
watch • 
project 

By David White in Paris 

A FRANCO-GERMAN pro- 
ject aimed at providing a 
fresh European challenge in 
the world watch Industry has 
been shelved for three years, 
according to M. Jean-Luc 
Lagardere, chairman of the 
French partner, Matra. 

The French missiles and 
electronics group agreed in 
January to pool its watch 
interests with those of the 
West German VDO group. 
VDO aad Matra between them 
control Jaeger, the leading 
French company in the field. 
A number of other French 
watch companies have been 
regrouped under Jaeger in a 
government-supported attempt 
to streamline and modernise 
the sector. 

iVL Lagardere said the de- 
cision to postpone the Link-up 
with VD0 7 s other interests 
came as a result of poor mar- 
ket conditions and intense 
competition from Asian pro- 
ducers. He denied, however, 
that there was any fundamen- 
tal disagreement between 
Matra and VDO and said that 
the two groups would main- 
tain their technical links. 

Tbe joint gToup would have 
had annual sales of about 
FFr 800m ($190m). The 

Jaeger group’s sales have 
been stagnating at about 
FFr 530m a year, and one of 
the units, JAZ. has been 
suffering heavy losses. 

Matra has also been facing 
problems in its car body 
business, where sales fell back 
by 20 per cent last year. But 
business is expected to pick 
up over the next few years 
following the launching of a 
new car powered by a Talbot 
engine. 

Matra’s overall turnover is 
expected to climb to FFr 6bn 
this year from last year’s 
FFr 4bn, and to reach 
FFr 9.3bn in 1983. Profit 
growth this year is expected 
to be modest, however, with 
parent company results of 
about FFr 200m .compared 
with FFr- 180m last year. 

Its military division is 
expected to expand its sales 
to FFr 2L2bn from FFr 1.8bn 
and the order book is put at 
FFr 9. 5 bn. Over the next three 
years the company is expect- 
ing annual growth of 25 per 
cent in this sector. 

Matra's investment pro- 
gramme between 1980 and 
1982 is set at FFr 2.3hn. AL 
Lagardere said it would need, 
to raise FFr lbn to help 
finance the programme- 

Italian TV 
maker put 
in liquidation 

FLORENCE— Emerson Elec- 
tronic, the leading Italian 
maker of television sets in 
which Japan’s Sanyo holds a 
minority interest, has been 
placed in liquidation as a 
result of rising losses and 
35,000 unsold television sets 
In its stocks. 

Sig- Guido BorghL the 
Italian Industrialist chairman 
of Emerson and the largest 
shareholder, said that the 
decision to liquidate the com- 
pany was made after the 
Japanese partner refused to 
underwrite a planned increase 
of the registered capital for 
covering losses. Sanyo pur- 
chased a 34 per cent interest 
in Emerson Electronics in 
1977. 

The company, which 
employs 700 workers, recently 
reported that Its losses in the 
current fiscal year already 
exceeded the total capital 
value of L4.57bn ($5.2m). 

Emerson was also in the red 
in 1979. when its indebtedness 
climbed to L6.65bn from 
L4.97bn in 1978. 

AP-DJ 


Strong gain by 
South African 
cement group 

By Jim Jones in Johannesburg 

ONE OF South Africa’s three 
largest cement producers, 
Pretoria Portland Cement 
(PPC). has gained strongly 
from higher activity in the 
country's construction and 
building industries. It has also 
been helped by an increase in 
cement prices granted in 
April. On a current eost 
accounting basis, pre-tax profit 
rose to R42.3m (556.48m) in 
the year to September 30, 
against R30.7m in the preced- 
ing year. Turnover was 28.1 
per cent higher at R176.7m 
(5235.91m). 

Although cement exports of 
128,000 tonnes were lower 
than 1979’s 176,000 tonnes, 
domestic sales rose from 2.7m 
tonnes to 3.1m tonnes. As the 
company was able to utilise 
production capacity more 
fully, cement manufacturing 
increased its taxed profit con- 
tribution to R13m from RGm 
in-1979, on a 27 per cent turn- 
over increase from R$?m to 
RllOm. 

. The lime division raised 
turnover by 29 per cent to 
R49m and taxed profit, cal- 
culated on a current cost 
basts, by the same percentage 
to R9nu 

A total dividend Of 47 
cents has been declared from 
earnings per share of 134.7 
cents. In 1979, earnings were 
90.2 cents and dividends 35 
cents. PPC is 53.8 per, cent 
owned by Barlow Rand and its 
subsidiaries. 


BORROWER PROFILE 


COSTA RICA 


tivnen rnvrikE 

Spreading the risk far and wide 


WITH NET public sector 
foreign borrowing of only about 
$400m thisy ear. Costa Rica is 
hardly one of the most active 
customers of the Euromarket 
banks. But it is an unusual 
case for a small developing 
counrty insofar as it has not 
been afraid to borrow in the 
bond markets as well as the 
Enrocredit market 

Despite substantial economic 
difficulties at home, it has this 
year tapped the German. Swiss 
and dollar sectors of the bond 
market, although the issues in 
the latter two currencies were 
both floating rate notes. Next 
year Costa Rica plans to 
broaden tbe experiment to the 
Samurai band market 
Its experience shows that it 
is possible for a small develop- 
ing country to diversify its ex- 
ternal funding away from 
straight bank loans, but with 
the caveat that in present 
market conditions such a possi- 
bility is still strictly limited. 

Where floating rate notes are 
concerned, the issues are In 
some ways little more than dis- 
guised Eurocredits. The notes 
only have a real interest for 
banks, but because they are 
available in smaller denomina- 
tions than. Eurocredit partici- 
pations they can find their way 
inti) smaller banks that would 
not necessarily become involved 
in Eurocredit syndication. 

At the same time, by floating 
such an issue Costa Rica is 
slowly establishing a presence 
in tbe bond market Over time 
this might open up the possi- 
bility of issuing a fixed rate 
Eurobond that would be bought 
by institutions, especially as 
the yield would be much higher 
than those available from estab- 
lished top grade borrowers. 


This would be a great step 
forward in the recycling pro- 
cess as it would be a form of 
borrowing that does not end up 
by bloating bank balance 
sheets. 

Costa Rica has already floated 
a straight bond in the DM 
sector. The issue was moderately 
successful but this depended 
both on lucky timin g and 
careful structuring by the lead 
manager, DG Bank. 

It was floated with a coupon 
of 10 per cent just after the 
recent German elections. At that 
time the market was enjoying 


BY PETER MONTAG NON 

maturity to allow the bonds to 
be -fully underwritten by a 
group of banks actually willing 
to take some of the paper into 
their own .portfolios. It also has 
to yield enough over other 
bonds to attract domestic retail 
investors. 

Considering some of tbe 
economic difficulties faced by 
Costa Rica, the bond experiment 
can still, however, be said to 
have paid off in a remarkable 
way. 

Despite a- fairly low debt 
service ratio by Latin American 
standards of around 25 per cent 


TOTAL PUBLIC SECTOR FOREIGN DEBT 

1974 1777 1978 197? 1980* 
451 S3I 1,043 1,394 1.794 




ESTIMATED SERVICE REQUIREMENTS 



1979 

1980 

1981 

1982 

1983 

Interest $m 

93t 

ISO 

95 

86 

77 

Principal $m 

121f 

112 

123 

114 

no 


* Estimated t Actual 


Source: Costa Riot Finance Ministry 


an upswing and the high yield 
was very attractive to domestic 
German investors who are 
thought to have bought almost 
half the issue. 

This was a very important 
factor as institutional buyers of 
German bonds are still generally 
somewhat reluctant to commit 
funds to such an exotic name. 
It is estimated that they took 
only around one-quarter of the 
DM 50m total, leaving about 
another quarter in the hands of 
the underwriting banks. 

In Germany, therefore, such 
an issue still has to be small 
enough and of short enough a 


Costa Rica has a very low level 
of international reserves, 
estimated by the IMF as of June 
at a total of only SDR 82m, 
while imports are running at 
about $1.5bn a year. It is also 
running a current account 
deficit this year of $62 5m com- 
pared with $57 Sm in 1979. 

Moreover, Costa Rica has not 
drawn on an SDR 71.5m credit 
arranged with the IMF in March 
because it was unable to meet 
fund conditions with regard to 
a reduction in its budget deficit. 

Add to this the fact that many 
investors tend to lump all of 
Central America into one 


basket thinking of Costa Rica 
in the same terms as Nicaragua 
with which it borders, and it i' 
surprising that any interest wa> 
shown in the bonds at all- 

Costa Rica's success in over- 
coming this problem is in pari 
due to a concerted public rela- 
tions effort— a very important 
tactic for any new borrower on 
the bond markets. This effort 
stresses the distinction between 
politically troubled Nicaragua 
and the long history of political 
stability in Costa Rica. 

At the same time Costa Rican 
officials are at pains to point 
out that the country is having 
some success in tackling its 
economic problems. Its current 
account deficit next year should 
be reduced to S465m wilh the 
help of a devaluation in Sep- 
tember which raised the price 
of the dollar to Costa Rican 
importers to Colons 10.60 from 
Colons S.60 previously. 

The budget deficit is being 
steadily reduced as a propor- 
tion of GDP so that this year it 
will stand at 9.6 per cent ot 
GDP compared with 12-7 per 
cent last year. The proportion 
will decline further to 6.4 per 
cent in 19S1. 

This improvement will form 
the basis of new negotiations 
with the IMF which is to send 
a mission to San Jose next 
month. The fund has already 
indicated to Costa Rica that it 
will be able to draw 600 per cent 
of its SDR 4lm quota during the 
years 1980-83. 

The worst of its economic 
problems do seem to be over, 
but one further factor helping 
the country’s credit rating is 
that it is not as heavily depen- 
dant on imported oil as some 
other developing countries. 


Pakistan airline sells its 
20% stake in Air Malta 


BY GODFREY GRIM A IN YALETTA 


PAKISTAN International Air- 
lines (PIA) has transferred Its 
20 per cent shareholding in Air 
Malta to the Maltese Govern- 
ment, ending a partnership 
which started in 1973 with the 
formation of Air Malta with a 
capital of M£750.000 (52.2m). 

The share transfer makes the 
Maltese Government the abso- 
lute owner of Air Malta except 
for a 3.6 per cent Interest held 
by a Maltese travel corporation, 
Cassar and Cooper. PLVs with- 
draal from Air Malta follows the 
original agreement which gave 
the Maltese Government the 
option of buying out PIA after 
the first five years. 

PIA has played a significant 
role in the development of Air 
Malta, which is one of the few 
airlines in the developing world 
to consistently achieve substan- 
tial profits. For 1978-79 Air 
Malta netted a final profit of 


M£591,500 

The Maltese airline is con- 
sidering purchasing its own air- 
craft from either Boeing or 
McDonnell Douglas. 

Due to increasing traffic and 
a need to utilise more economic 
aircraft. Air Malta recently 
signed a lease agreement with 
Transavia of Holland covering 
three 737s, the first of which is 
scheduled to be delivered in 
November. 

• Sea Malta expects to 
strengthen current profit levels 
as a result of a cargo-sharing 
accord with various European 
lines which shortly come into 
force. With the creation of 
three new liner conferences be- 
tween Sea Malta and European 
shipping companies operating on 
the Malta route. Sea Malta will 
be able to carry 50 per cent of 
the cargo entering or leaving 
the island. 


U.S. $100,000,000 
National Westminster 
Finance B.V. 

(Incorporated in The Netherlands with limited liability) 

Guaranteed Floating Rate Capital 
Notes 1992 

Convertible until 1986 IntolOparcenL Guaranteed Capital Bonds 1992 




In accordance with the provisions of the Notes, 
notice is hereby given that for the initial six 
months interest period from 23 October, 1980 to 
23 April, 1981 the Notes will carry an Interest Rate 
of 13"/t6% per annum. The interest payable on the 
relevant interest payment date, 23 April, 1981 
against Coupon No. 1 will be U,S. $345-99 

By The Chase Manhattan Bank, NA, London 
Agent Bank 


The Laird Group Limited 


has acquired the assets of 


New York Twist Drill Corporation 


We served os financial adviser to The Laird Croup Limited 
and assisted in the negotiations. 


WARBURG PARIBAS BECKER 

INCORPORATED 


A. G. BECKER INCORPORATED 


Ocldbermo 



Ja jji 

BANK BUMIPUTRA MALAYSIA BERHAD 

U.S. $30, 000,000 
FLOATING RATE NOTES 1984 . 

For the six months 

23rd October* 1 980 to 23rd April 1981 

I n acrardance with the provisions of the Notea 
notice is herebygven that the rate of interest 
has been fixed at 1 32 per C8nt and that the interest 
payable on the relevant interest payment date, 23rd 
April, 1981 acp'nst Coupon Na 4 vA be U.S. 9E9-51. 

Agent Bantu Morgan Guaranty Trust-Company of New York, London 




Weekly netasset value 

Tokyo Pacific Holdings {Seaboard) N.V. 
on January 1, 1 980: US $48.39 
on October 20th, 1 980, US $91 .82 
Listed on the Amsterdam Stock Exchange ■ 

Information: Pierson, HeWring & Person NY- 
Herengracht^M.Amsterdanu 


PRICE INDEX 
DM Bonds 
** F ]r 8* Notes 

U.S. sstrt. Bonds 
Can. Dollar Bonds 


VONTOBEL EUROBOND 1ND1CB 
„ 14^.76=100% 

21.10.80 14.HJ.B0 AVERAGE YIELD 
85-08 ' 

83.89 
88.31 
89.08 


94.41 

94.07 

88.36 

88.57 


*" iW 21.10.80 

DM Bonds B Bjj 

uk « , 2 cl * ^ Not9 * 10.021 

U.S. $ Sen. Bonds IT. 844 
Can. Dollar Bonds 12-302 
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1NTL. COMPANIES 


ew Zealand’s 
major industrial 
fgroups to merge 

B *° w HAYWARD IN WELLINGTON 



READERS ARE RECOMMENDED 70 -TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO G0MMTTHEN75 


r»g»HMSE OP New Zealand’s 
“''largest jadostmi giants are to 
'■’awrisc. Challenge Corporation 
J'Fhicber Holdings, and Tasman 
rifulp and Paper surprised the 
"UN Zealand commercial world 
:-*ylsterd8y with the announce- 
The total funds em- 
ployed will have a book value 
iTJufif&baut NZ$1.7 bn. 
t mi -Challenge’ made net profits of 
nffiKE&Um (US$22m) in the 
4 (year, to June, on turnover of 
litfE fl-2Ibn- Total assets at the 
ivywar end. stood at $761. 8m. In 
•lithe year .to. March. Fletcher 
-iraade net profits of NZ $33m on 
■ iuenover of NZ $620m and in the 
na*®e year at profits of Tasman 
.uuceded NZ $28m on turnover of 
NZ $2 08m. ■ 

... .The new company will be 
"‘fcqfrwn os Fletcher Challenge 
■ : with Mr. Ron Trotter, head of 
1( C 4 aUenge as the new chairman 
and chief executive. Mr. Hugh 
Etcher, aged 34, will be man- 
..agipg director and Sir James 
“FJ elder will be president of 
the new group. A major factor 
^behind the merger was the com- 
'ipihios belief that they needed 
-■to -achieve co-ordinated strength 
‘-Iff the forestry and wood pro- 
^duets area to take advantage of 
"■fffiUre growth opportunities. 
‘■AU- three companies have large 
Mhferests in forestry, paper, and 
pulp manufacture 
T.Fietcher and Challenge al- 


ready own 85 per cent of 
las man. All three were known 

to have aspirations to extend 
their involvement in forestry, 
jna the marger will provide 
backing for expansion. The first 
action of the new company will 
oe to buy a fourth newsprint 
machine, costing NZ$200m for 
the Kawerau paper plant. Mr. 
Trotter announced. The group 
will operate in wood products 
and forestry, steel and build- 
ing materials, aluminium, 
finance and computers, agri- 
cultural trading, farm manage- 
ment and live stock purchasing, 
and general manufacturing. 

. A new holding company will 
iMue 50 cent shares on the basis 
of 18 shares for every nine 
shares held in Challenge. 23 
shares for every nine shares 
held in Fletcher, and 21 shares 
for every nine -shares held in 
Tasman. The merger will make 
Fletcher Challenge the largest 
industrial operation in New 
Zealand. The three companies 
were already in the top five 
industrialists in the country. 
The strength of the new 
merged group is reflected In the 
fact that the NZ$20 Qm outlay 
for the new paper machine is 
the largest single investment 
ever by any New Zealand 
group. At today's rates the 
machine will earn NZ$70m a 
year in foreign exchange. 


; Jrre-tax earnings at 
Nedbank top RlOOm 

! BY JIM JONES IN JOHANNESBURG 
• 

NEDBANK, South Africa’s deposits have increased strongly 
third largest banking group, has in the past year. 

Become the country’s first bank In contrast with competing 
ti> . report pre-tax earnings of banks, which- have tended to 
lfiore than RlOOm. Pre-tax earn- move increasingly into the hire 
tega for the year to September purchase -field, Nedbank has 
$0, were R100.2m ($133.6m) - tended to view that market with 
against RTJLSm in 1979-80. scepticism. It feels that, though 
4ft er tax and minorities, attri- gross margins are high on hire 
hutable operating income was purchase business, net margins 
467.4m, agaiitft R47.4m. are not inherently more atjrac- 

• Though the group did not tive than on other banking 

disclose its end - September operations. In addition, hire 
balance sheet with the preH- purchase divisions tend to be 
binary profit announcement, it labour intensive and. therefore. 
Has revealed that over the year hot altogether suited to Ned- 
%3ta! assets rose by 24 per cent bank's relatively lean staging, 
fin R4.6bn ($6.1 bn). In part, the management 

* Unlike other banks, Nedbank bases Sts confidence of a further 
lias traditionally kept well strong earnings advance this 
within the statutory 1&7 to 1 year on the fact that Joans for 
□abilities -ratio.’ The major con- major industrial capital spendr 
ftraint on the bank layJn- credit tag- projects which were 
(fellings imposed by the South announced in the past couple of 
African Reserve Bank. Since year* are only now starting to 
$iose were removed entirely a be drawn down. In addition, 
8?w months ago. Nedbank is the bank's branches are report- 


Plastics - Packaging - 
Building Materials 

. Successful Public Company with funds for expansion 
seeks to acquire a UK Company with a specialist involvement ~ 
in any of the above sectors. 

Companies with current pre-tax profits of about £250,000 or 
above and interested in enhancing their performance within a 
de-centralised structure are invited to reply in complete 
confidence to the Companies Advisors T. N. Page, Dearden 
Farrow, 1 Serjeants' Inn, London EC4Y 1 JD. 


m 


$ape to grow strongly during 
Ac current year. In the past, 
Medbank has relied to a greater 
extern, than its competitors on* 
“wholesale funds, rather than on 
deposits from customers. 

« lhe group has no inten- 
increaslng significantly 
tHe number of its commercial 
banking outlets, the manage- 
T$bnt indicates that customer 

i!TNT and Bell 
jtake interest in 
IBelgian line 

Jam** Forth In Sydney 
WO AUSTRALIAN transport; 
groups, Thomas Nationwide 
Transport (TNT) and Bell 
Freight Lines, have each bought 
aii 11JL3 per cent interest in the 1 
bjg Belgium shipping group. I 
ABC -Container Line from Mr. , 
Tjvi Vcred RosenfeltL ABC 

o berates a bulk carrier-container l 

skipping fleet which operates an | 
afound-th e-world service be- 
tween Europe, Australia and 
Nbw Zealand, the Gulf of 
afcxico and back to Europe, 
alt is believed that one of the 
conditions required by TNT be- 
f«e it would buy into the line 
vA& that ABC would not operate 
ooT the Australia-New Zealand 
rpn and compete with TNT"s 50 
per cent owned Union Steam. 
1TNT and Bell are thought to 
heve an option to raise their 
uSfere&t in ABC to 50 per cent 
oyer the next two years. It is 
tty flret time that TNT, headed 
by* Sir Peter Abeles, and Bell, 
h&ded by Mr. Robert Holmes a 
qjurt, have acted together. Bell 
h& been building up a stake 
id) TNT. and now owns close to 
ID: per cent of the capital. 


advances from companies ask- 
ing working capital to fund 
rising stock levels. 

A total dividend of 38 cents 
has baen declared from earn- 
ings per share of 76.4 cents. 
This compares with . dividends 
of 27 cents and earnings of 54.2 
cents in 1979. It is the bank’s 
policy that dividends should be 
twice covered by earnings. 

First-half rise 
for Cold 
Storage 

By Georgia Lee in Singapore 

GROUP pre-tax profit for the 
half-year ended July at Cold 
Storage Holdings rose by 20 per 
cent to SSll&n (U.S.$5.7m) 
but net profit rose by the lower 
rate of 14 per cent to S$6.13m 
after a 27 per cent higher tax 
charge of S$5.7ra. Group turn- 
over advanced by 9.3 per cent 
to S$11&9 xzl 

The group, which is a major , 
food and beverage, and 
refrigerated storage group in i 
Singapore and Malaysia has , 
declared an interim gross divi- , 
dend of 4.5 cents per share. 

Cold Storage attributed the 
improvement in its performance : 
mainly to its dairy and beverage 
divisions. The Singapore opera- 
tions were also particularly 
buoyant. The improvement, the 
group said, has continued into 
its secondTialf-year. 

The sale of 35 per cent of the 
equity of Cold Storage (Malay- 
sia) BHD took place subse- 
quent to July and therefore was 
not reflected in the first half 
results, the company said. 


v - 

Efcmot buys German stake 
in Israel Corporation 


BY L. DANIEL IN TEL AVIV 
DANOT. the investment com- 
pany formed two years ago by 
a group of lending Israeli indus- 
,tri|3ists. has reached agreement 
with a group of investors in 
Germany to buy out their share 
in The Israel Corporation for 
314.5m. 

The purchase of 15m cumula- 
tive preferred shares of I£10 
each will, after conversion into 
ordinary shares, gives Danot 27 
per cent of both the stock and 
the voting rights in the corpora- 
tion. The next largest group of 
shareholders, with 11 per cent, 
is headed by Baron de Roths- 
child of Paris, who was con- 
..Milfed before the deal and web 

i coined it. 

j The Israel Corporation (which 
| has. no quoted shares) was 
.* founded in the late 1960s to 

i i. 


attract foreign investors to help 
develop the Israel economy and 
was granted special tax conces- 
sions under Israel corporation 
law. It has raised, some $55m 
and owns 50 per cent of Zim 
Israel Navigation Company, 26 
per cent of Israel Oil Refineries, 
owns or controls hotels, and 
has large investments in 
industry. 

Danot intends to step up 
expansion of the Israel Cor- 
poration, probably In the field 
of industry, according to Dov 
Lautman, one of the leading 
founders of Danot. Danot 
recently floated an 'Issue on the 
Tel Aviv stock exchange to buy 
the First International Bank or 
Israel from the Eisenberg group 
of companies. The issue was 
heavily oversubscribed. 


HOUSEBUILDING 
COMPANIES WANTED 


Heron Corporation, through their subsidiary 
Heron Homesteads, are interested in buying existing, 
private housebuilding companies. 

Candidate companies will be: 

Located and active in the Home Counties and 
Southern England, Medium sized, 

Holders of adequate land banks, 

Have management wishing to continuepnd-expand 
with thesupport of a major compel*/" 

Interested parties should write in absolute 
confidence to: PS Reynolds, Director • 

Heron Corporation Limited l ™™!! 

HRON HOUS5.19 MARtXSONE ROAD. LONDON NW1 5|L ■■■■■ 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT (OR PART OF IT) IS MADE FROM SHEET 
METAL WE CAN HELP YOU MAKE IT QUICKER & CHEAPER 

★ Large moder/r fa etorlas with CVn fully compurariMd (C.N.C.) plant/ 
machinery inc. programming. 

if Eliminates expansive tooling. 
ie Slash lead times. 

★ Prototype*, small, medium or targe batches. 

•ie In-line infra-red electrostatic paint spraying. 

Examples of products currently being produced Including Vendipg^ 
Machines. Oven Parts. Office Equipment, Garden Furniture, VeKela 
Parts. Dispenser Units. Air-conditioning Units, various Qrtfinata. 
Burglar Alarm Boxes, etc., etc. 

If you wish to improve -your product and your profits, .afinpiy tend 
drawings and/or samples together with quantities. s 

MARTIN ROBERTS LTD. / ' A* 

SHEET METAL PRODUCTS DIVISION - jQl 

SHtmgboufna. Kent JVE10 3JH / Ow 

Tab (0795) 76161. Telex: 965639 / 

Visitors most walcomp-tiy appointment 


Well-known, well-established. lease management 
company has on-going flow and/or top-up leases 
at various cost values to offer to existing lessors 
at very attractive net returns, commensurate 
with size of requirement (no requirement too 
small). Leases immediately available. 

Write Box Number A7328, 

Financial Times, 10 Cannon Street, London EC4P4BT 


HOTELIERS 

Majority partner required co 
take over our 4£-acre prestige 
site-in Bolton. Lancs., with plan- 
ning permission for, initially, 60 
bedrooms plus conference 
centre, restaurants, swimming 
pool, etc. 

Principals only should write In 
confidence to Group Chairman 
Box F1409, Financial Times 
10 Cannon Street, EC4P 4BY 


PRIVATE COMPANIES 




AVAILABLE 

to purchase successful Companies 
and/or Asset rich Companies where 
the present shareholders or manage- 
ment wish to retire from the 
business. 

Reply with outline details please to: 
Bo* FI 520. Financial Timas. 

10 Cannon Street. EC-9P 4BY 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

* Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24316/378595 
SHAW CAVENDISH & CO. 
(Bullion Oeafere) 
Cavendish House. Chester 


CREDIT FOR 


UNITED COMPANIES 

lermed in the 

ISLE OF MAN. GUERNSEY. JERSEY. 
. LIBERIA AND MANY OTHER 
COUNTRIES 

For lurther details confect: 

ASTON COMPANY 
FORMATION LIMITED 

B Prospect Hill. Douglas. 

isle ol Man. vio UK 
Tel: Douglss (0824) 26591 . 
Tates: 828241 


N. AMERICAN 
OPPORTUNITIES 

Htatriy Intelligent Brtthh boro market- 
ing uraressMiul. MBA. trttfi to years 
Mgh level experience Is N. America 
end based in New York, can hem UK 
comwiuu* nilth mterino or tun m 
operation* in the U.S. or Canada. 
Frequent traveller tp UK. 

Write Box F.1S27, Financial Times. 
IS. Cannon Street, EC4P 4BY. 



WE RENT PRESTEL 

Oman Ltd vrefcom® enquiries 
from rndhridoai* md b min an as 
within 5 miles of thair prem i s es . 
CALL AT OUR SHOWROOMS 
or phono Mr. L Dtaiin any 
morning between 9 and 12 at 
01-435 7441 

D BAZIN LTD 
59 Heath Street 
London# N.WA 
Only 39 Steps 
f»n Haapstnd Tate StMtoa 


In spite ot continuing financial 
reinli limn 

GLOBEWIDE FINANCE 


Can Still Arrange: 

1. Buflding Society Mortgages up to 
£30.000. 

2. Residential Mortgages up lo 
£150,000. 

3. Corporate Advances up to £5m. 

4. Equity Finance. 

5. Finance for Import/Expon. 

6- Foreign Currency Advances. 

Principals only should write to: 
111a Westbouma Grove, 
London W2 4UW 
Tel: 01-727 8474 Totac 8853820 


CONTRACT RESEARCH AND 
DEVELOPMENT IN 
* ELECTRONICS 

Feasibility studies, R & O, design, 
prototype construction and small 
batch assembly. Reasonable rates. 
Phone I. MACINTOSH. MSc ol 
ANCHOR ASSEMBLIES 
2 Anchor Lane, London SE1 
07-403 1538 


FOR SALE 

ELECTRONIC SOLARIUM 
PRODUCT 

All rights, trade marks, finished 
stocks, parts, tooling and promo- 
tion! literature for sale. This Is an 
advanced product which wo have 
recently developed to fit a rapidly 
expending market. 

Bo* F1342. Financial Times. 

10 Cannon Street. EC4P 4 BY 


-rancKise 

The magazine for people loo king 
for a franchise. Also confe r e nce 
oo franchise opportunities, 
Portman Hotel, London. 22nd 
November. Broc hu re s from 
Jamas House, 37 Nottingham 
ROM, London swi 7 7EA. TtL 
(24-tor) 01-757 1371. 


CAPITAL LOSSES 
FOR SALE 

1. £400,000 .£T«-d 
Z £Z6m agreed 
For further details please apply to: 
Bos f 7525, Financial Times. 

10 Cannon Street, EC4P 4 BY 


Tel: Basildon 288661 
Miss R. Perrin 


SOUTH COAST 
LEISURE GROUP 

Established n years with annual 
turnover ol Eli, million requires an 
experienced admi nis trator prepared 
:o proving up to C200.000 ol capital 
to acquire majoriiy snarenaidinq and 
provide lundiag lor expansion * 
V/roe. in confidence to: 

Group Auditors. Bos F1529. 

Financial Times. 

70 Cannon STreeT. EC4P CBY 


DYNAMIC RETAILER. 
SEEKS ACQUISITION 
HteWr xaccsssfut public «wdwy la 

rnninmr,- dsflMU *s luteseated in 

acouiriuB ca nwi a iUrs In _ resrilaod 
cHsatburipa in broa d. |e N u>* *^? r - 
Prefar pro d uct ratbae ttor « U»lm base. 
Under capitalifrd uwudn ndSt po pd 
record sad more \mpaeoA nueuaclal 
tur mua sad maaasameot. rartnu to 
bo, would be at natal Meat y A«a 
to sUe ora*Mit owne rs aa iiwrity 
inarm. Co ir eat ore-tax profits MaM 
be £> 100.000 ptaa. 

Principals onlv. Caafids at la H W assured. 

wnre bm F.is«.i Ftantai Ttocs. 
10, Cannon Street, BC4P *»V- 



Engineering 

Company for Sale 

Freekold pi&xoses - ^p pro xim atdy 
30,000 sq, fUHotaaffxffip HnririersSdd. 

sjc Lcradspeakef ccffrgxeacnts and hk^ot 

vdfldefB^ssng$/ 

#30empl^ees- 

Forfitriher details please contact: - 
:/ TtevorP. Jones 
y IbucheRoss&CkK 
/ Leeds 444741 


PLASTIC 


1C IN Ac 

oontrolling im?i 
of London, Gi 


CTION MOULDING 


Engineering Group oontrolling mpdirn custom injection moulding shop 
within easy ranch of London, Gatwicfc and the coast, would like to 
meat U.K. or Overseas Organisation requiring moulding capacity to 
support launch, tor instance, ot new product range. 

Plant Includes machinal from 3 to 60 ozs supported by aaaamUy 
faoilltias and good teohnical team. 

Principals only please with guide as to protect in mind, writer 
Managing Director, 

Box F1S42, Financial Times. 10 Cannon Street, EC4P 4 BY, 


WANTED 


Off* of the world’s lauding sports 
goods manufacturers requires an 
axdusfva distributor for tha U.K. 
The products to be marketed include 
comprehensive ranges of footwear, 
sportswear, begs and accessories 
and swimwear. World wide pro- 
motional programmes are being run 
to ensure continuing brand 
recognition. 

Tha company appointed as distri- 
butor* for tha UK wtH need 
substantial capital investment to 
maximise tha potential for the 
range. 

Companies Interested In further dis- 
cussions are asked to write in the 
first Instance tor. 

Ged Palmer. 

WBaon McLaren Palmer Advertising, 
299/300 Upper Street; 

. feUngtoo, London N1 2HU 
All replies win be treated in the 
strictest confidence 


CORPORATE 

LESSORS 

Are you Tntamtad in selling 
yoor Leasing Portfolio? 
Funds available to porebase 
large portfolios. 

Financial compensation for 
balancing charges 

Apply to Bo* Ft 502. Financial Times, 
K Cannon Street. EC4P 4BY 


BUSINESS INVESTMENT 
OPPORTUNITY 

Engineering Company with a rerota- 
liaoary m a ture d catering machine, 
with wurM wide marked, must new 
ra-smicture financially and find work- 
ing capital. WoqM lilt company with 


Multinational 

Company 

seeks electrical and associated 
products to retail or factor, 
Further Information, enquiries to: 
Bo* F1538. Financial Times.- 
TO Cannon Street. EC4P 4BY 


i-esssy 




SCRAP METAL MERCHANTS 

With Mmiabtnthr* Mlftfir and 
wanchouaioe in ocean tri requirements 
a DMrlbwnno Agency ol Products aUo 
t» «w pr rew ooeretlnn of Scrap Iron 
* Mctii Merchants would be Of ln- 
turret. Long estabUshm and reputable 
Company wWh 3 Depots In Hume 
Counties all equ ip pe d with WwgtobrMga 
Transport ana Secured 

UUHUfTlBI, * 

tuchadd C. Larkinson- 
Sthtion Vtbrks, BaWeCk. Harts. 


TOUR BUSINE5S ADDRE55 
IN ZUG/5WITZERLAND 

• Mufti Ungual secretarial service* 

• Prestige offices, complete facilities 

• Tax shelter arrangements 

• Legal and accounting services 
BREVES FIDUCIARY CO. LTD. 

BAARERSTRASSE 75 
6300 ZIIG. SWITZERLAND 


AIRCRAFT FOR SALE 


Beechcraft King Air E90 G-fiBSC /23 


This exceptionally good low- 
houred 1777 King Air E90 is 
offered for sale for delivery in 
late October. The present 
owner ha* just bought a new 
Super King Air 200 from us. 

King Air G-GB5C has been 
maintained and operated to 
public transport standards from 
new and the equipment specifi- 
cation is comprehensive. The 
availability of this King Air E90 


on the British Register repre- 
sents a rare opportunity chat 
will be particularly attractive to 
owners of cabin class piston- 
engined aircraft wishing to trade 
up. it will also interest anyone 
.seeking a first-class business 
investment opportunity. Eagle 
would be pleased co quote to 
provide a complete operating 
service for the aircraft including, 
if required, a guaranteed revenue 
return From third party charter. 


Contact Neil Harrison, Sales Director. 
Eagle Aircraft Services Limited. 
Lsevaaden Airport. Watford, Herts., 

WD2 78Y. 

Tel: Gereton (08233) 79511. Talax 261502. 




Cash Voucher 

This cash voucher 
entities your company 
to an immediate 

75?o CASH 
AGAINST 
INVOICES 

uiwewawrewaf 


Cash flow problems?Then cash this! 

Need Cash Now? You've got it right there on your 
hooks! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put to work 
today. Our invoice discounting system is entirely 
confidential. Your clients remain totally unaware of its 
existence. For the full facts post this voucher now or 
phone us direct 

Confidential invoice Discounting Ltd. 

Circus House, New England Road, Brighton. Sussex BKL4GM 
Telephone: Brighton (0273 1 212U.Teiex: 87382. 

Also Birmingham, Cardilf. L eed s, London. Manckcstcc 
A subsidiary of International Factors Limited. 


REMOVE TEDS BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affaire, without assistance, so that they pay little or 
no corporation tax. 

This can be done WITHOUT RISK and will result in u 
substantial increase in asset value accumulated in the 
company. 

If your taxable profits are in excess of £50.000 and you 
would tike full details, without obligation, just write your 
name on a company letterheading and post to me today. 
(We regret no telephone enquiries can be accepted) 
Manag in g Director, Dept. FCL 
Ackrll). Carr & Partners Limited 
Tricorn Rouse, Hagley Road, Birmingham B16 8TP 


Traditional and well-introduced Swiss men’s wear 
manufacturer (at the better end of the trade) is 
seeking a 

LONDON CITY AGENT 

Please contact Mr. M. Stutz at the White House Hotel, 
Albany SL f Regent’s Park, NW1 (phone: 3S7 1200), 
today to arrange a meeting on Friday, October 
24th, 1980, or write under Cipher 4103 to Triservice 
Hufenacht SA, 4 Place du Cirque, CH-1204 Geneva. 



Obtain details of our 

Factoring and Invoice SSSKSIS' 
Discounting Services Conoct^L HnchTel: 0424 430824 
g_i_M_rM-rwf or&fepbone: iMkncniuoA 


London 01-6381301. 
Birmingham 021 -454 7 9 62. 
Newcastle 0632 614545. 


Leeds 0532 44457 8. 
Manchester 061-236 9777. 
Nottingham 0602 598821. 


SECURE HIGH YIELD- 

MAJOR TAX ADVANTAGES 

We offer for sale a Brltlsrt flag sMg 
sufaKw to a ooe-vear time charter 
«Mrd consecutive vein grossing 
£192,500 DJ. Ms ruTmlno com 
£120,000, netting £70.300 M. CSSfi 
return). 

T*» vessel completed e p e tle i survey tbls 
mo nc*. Ffl-st -cia» British Cburtew. 
Tim Is an exceptional opportunity to 
acquire a ItlflMrtHciing asset irilff 
100 % tax retort. Th* vendor will offer 
management. )f rewired. 

Wt ICE : £135.000 

SUFFOLK STREET SECURITIES LUX, 
C HoOrnro Vtaduct London ECTA 2AH. 
Teh 01-451 3942. Telex: BB142S6. 


INVEST IN A COLLEGE 

Kipling College, occupying the 
historic United Services College 
premises at Weetward Hoi North 
Devon, the Alma Mater of Rudyard 
Kipling, wishes to attract investors 
to lund further property acquisition 
and development into related educa- 
tional fields. 

The Collage is at present a residen- 
tial tutorial establishment and a 
registered examination centre. 
Please contact the Principal: 
Bnvsrtay Shew, M.A.A.. 

Dip- C.A.M. M.lnst-M.. 
Kipling College. Westward Hoi 
North Devon 
Tel: Bi deford 5405 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epwonh House, 

25-35 Ctty Rood. ECf 
01-828 5434/5, 7361. 9936 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under E5 weekly 
Rent IBM typewriters from €26 
per month inc. full service 

Tel; 01-397 9499 


MANAGEMENT COURSES 


For managers who can’t spare 
more than two weeks at a time... 

The Continuing Executive Programme 

This is a management course in modular form, spread over 
three two week residential sessions at the London Business 
School totalling six weeks in the year. 

Company involvement 

The course includes a project agreed jointly between the 
Company, the participant and the Faculty. Thus there is an 
important, realistic link between the School and the 
participant’s organisation; a relevant foundation on which to 
develop the participants managerial skills. 

Sessions in 1981: 

Stage 1: 23 February -6 March - ‘ 

Stage 2: 22June-3Juiy 
Stage 3: 19-30 October 

Details 

Fee: £4,300. Flor further information, please contact Peter 
Gorb, C.EP. Director, London Business School, Sussex 
Place, Regent's Park, London NW1 4SA. 

Telephone: 01-2625050. Please quote FT. 

, ' y London 

Business 

School 
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trucks in over fifty countries, spread 
throughout five continents. 

However, thaf s just the start of it 
You see, we didn’t become the world’s 
largest distributor of earthmoving 
equipment by sitting on our backsides 
waiting for it to happen. 

We have always had a policy of 
imaginative expansion, coupled with the 


For more than thirty years, we have 

hppn <Jimn1vincr crrotvarc onrl 


kind of round the dock service that 

tv»nnT r Anr AAtv»r\A^ 


can be sure that Blackwood Hodge will 
~ be ready to play ! 

its part in helping 

to build a better 
rorld. | 
Ourword 
is our Bondi 


The world’s laigest distributor 
of earthmoving equipment 
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^■CURRENCIES, MONEY and 



Sterling was unchanged on- 
valance >n currency markets 
yesterday after its recent sharp 
rise. Ils trade weighted index 
was unchanged at 7S.S, having 
stood at iS.4 at noon and 7S 0 in 
tite morning. Against the dollar • 
sterling opened au S2.43&5 and 
cased inUtally to $2.4340 before 

» J ouch a best ^ 

Oi b*<.4435» By noon, howfivpr 
it • had eased once morn to 
S2.«50 and sank to a low of 
§2.4290 soon after. Tt closed at 
.S2.4345-2.4355, a fall 0 f 
nnmts from Tuesday’s dose 
The ppund was marginally 
firmor against European curren- 
cies. closing at lite 4.5375 against 
The D-mark from DM 4.5325. and 
Sv?Fr 4.0475 from SwFr 4.0350 
against tiie Swiss franc. Trading 
was not as active as earlier fn 
the week, and there may have 
been some hesitation ahead of 
anv. possible cut In MLR today 

The dollar continued .to 
improve but showed less of a 
t is? than earlier in the week. 
Against the D-mark it dosed at 
PM 1.8825 compared with 
PM 1.8600 on Tuesday and 
SwFr 1.6620 arainst SwFr’ 1.6560. 
It was also firmer against the 
Japanese yen. rising to Y?09 4o 
from Y207.9Q. On Bank of 
England' figures, the dollar’s 
index toxp from 84.2 to 54.4. 

D-MAR K- S e cond weakest 
member of the European Mone- 
tary System, and. lower against 
the dollar on higher U.S. 
Interest rates and a downturn 
in ' the German . economic out- 
look. The D-mark, is around a 
four-year low against sterling, 
end its lowest level against the 
dollar since April — The D-mark 
was steadier .in Frankfurt 
yesterday, and was unchanged 
*n balance at the 5xing. It lost 
□round to the U.S. dollar, but 
improved against sterling. 
inside the EMS the French 
frftnc shewed marginal gains as 
did the Dutch guilder, but on 
•V <*f her side the; Belgian franc 
•nifcd together with the Danish 
krene. The dntJar was fixed at 
L*691 against DM 1.8659, 
w*;--' — --- ----- 



THE POUND SPOT AND FORWARD 


Thm 


«« le . - *t*riing slipped to 
OM 4.5530 from DM 4.5580. 
- Swiss franc was lower at 
DM 1.1249. compared with 
DM L1255. but the ’ Dutch 
guilder rose to DM 92.30 per 
FI 100 from DM 92.25 

Danish-. KRONE— Trading 
steadily around the middle of 
uie EMS, having suffered two 
devaluations in 1079-^SterIing 
wastaed at its highest level since 
19 1 3 in Copenhagen yesterday, 
rising to DKr \ 14.0150 from 

DKr 13.9910 on' Tuesday. Dealers 

suggested that this was mainly a 
reflection of the D-mark's current 
weakness against the dollar, and 
the fact that sterling is also at a 
four-year high against the West 
German currency. Within the 
EMS however the krone remained 
steady, with the French franc 
fixed lower at TJKr 1.3340 against 
DKr 1.3350, And tbe Dutch guilder 
o 1 23370 compared With 

2.8382. The dollar rose to 
DKr 5.75 from DKr 5:7335. 

IT ALLAN LIRA : — Weakest’ 
member of the EMS. reflecting 
high inflation and balance of ' 
payments problems — The dollar; 
rose to a six-month high against 
the lira in - Milan yesterdav 
while sterling slipped sligbtiy 
after its recent sharp rwa. The 
dollar was fixed at LSSf.30 
against L8S3.55 previously, while 
sterling fell to L2.153.75 from 
Tuesday’s all time high of 
L2.165.90: However sterling’s fall 
was largely technical, and may 
have been influenced by the 
possibility of a reduction in MLR 
today. 

JAPANESE YEN— Remaining 
firm especially against the . 
dollar.' reflecting the marked 
improvement in Japan’s econo- 
mic performance — The yen 
continued to show little move- 
ment against the dollar yesterdav 
in Tokyo, and the U.S. unit 
closed at Y208.35 compared with 
Y20S.25 on Tuesday. It opened 
at Y208.S0, and traded in a 
generally featurless market, with 
any sligbtl.v weaker tendency 
being countered by a higher 
trend in U.S. interest rates. 


Oct. 22 

spread 

Close 

- One month 

p a.- months 

P-a 

U.S. 
Canada 
Na thlnd. 
Belgium 
Denmark 

2,5310-241500 
4.90 V* -95% 
72.50-73.38 
13.92-14.04 

2-4345-2*355 

2.8400-2^410 

4.91-4.92 

7235-72.65 

13J2%-13^3% 

I.QO-O-SOc pm 

1. $5-1 35c pm 
3V2%c pm 
40-30c pm 
4V3on: pm 

4.68 1.77-1.67 pm 
6.76 3. EO-3. 40 pm 
7.63 B%-7% pm 
5.78 80-70 pm 

3.23 4V3% pm 

Z82 

4.88 

6.61 

4.13 

1.13 


Iceland 1.2070-1.2145 1.Z10O-1.2110 0.37-O.Z7p pm ' 3.17 0.68-0.59 pm 2.10 

IV. G or. 4.53-4.58 4.53%-*.54% 3V2%p/ pm 8.92 84-7% pm 7.27 

Ponugal 12320-124.20 123.90-124.10 . 5c pin-35 dis 1.45 3 pm-31 dls —1.42 

Spain 182.10-182.85 182.1O-1S2JZ0 110-1S5c dis -BUS 345-020 dis -Bj© 

Italy 2160-2166 2151 *,-2152% ' 3V5>ilira dls -23j 28-31- dis -5.48 

Norway 11.87-12.08 tl.97V11.98’a BV7oi*pm 7.76 16-15% pm 5J2 

Franca »;44-10.52' 10.44V10.45 3 ; 6%-4%c pm ' • 6.03 11>*-10% pm 4.31 

Sweden ' 10.25-10.31 1O25V10-284 2V3an pm 2.70 3V2\ pm 1.17 

Japan 502-512 509^51 (Pi _ 3JO-3.C5y pm 7.47 8.05-7.75 pm- 620 

-Austria 32.P5-32.3S 32:10-32.16 16-13gro prp 5.42 34-29 pm * 3JB2 

SWIG. 4.03-4.07 - 4. 04% -4.05% 5-4c pm -. 13J4 11V1DA pm- 10,99 

- Belgian rate Is tar convertible francs. Financial Irene 72.95-73.05. 

Sis- month (onward dollar 1J38- 1.88c pm.; .12-month 2 55- 2.40c pm. 

THE DOLLAR SPOT AND FORWARD 


dot. 22 


Day's 

spread 


Close 


One month 


7» Three 
p.o. months 


7. 

P-a 


UKt 

Iralandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

ituy 

Norway ■ 

Franca 

Sweden 

Japan 

Austria 

Switz. 


2.4280-2.4435 

2.0110-2.0165 

1.1659-1.1678 

2.0165-2.0307 

29.80-29.94 

9.729&-S.7485 

1.8600-1.8750 

50. 60-50 .-95 

74-90-74.38 . 

8848^88580 


2-4346-2.4356 
2.0130-2.0160 
1.1670-1-1873 
2.0165-2.0175 
29.80-29.82 
6.7340-5:7365 
1.3820-1.8630 
50.85-50.95 . 

'7fl.90-74.S4 
884.39884.65 


4.9245-4.9475 4.B2SO-4.9260 

4^700-4.3160 4.2700-4^725 


4.2170-4.2208 
208.00-209.60 
13.1 9-13 _23’a 

1.6550-1.6700 


4X170-4.2180 

209.35-209.45 

13.13-13X0 

1.6615-1.6625 


I.OO-OXQe pm 
0-30-0. 20c pm 
Q .33-0. 28c pm 
0-68-0.49c pm 

4- 3o pm 
0,40-0.80ont dls. 
0.63-OX8pt pm . 
1B-33c dis 
75-SOc dte . 

5- 6lir0 die 
1.40-0.90ora pn» 
0J54.45c|»n 
0.90-1 -05am dls 
Q.55-0.40y pm ' 
1 ■30-0.70gro pm 


4.68 1.77-1.67 pm 2.82 
1-49 0.40-0.30 pm 0.69 

3.13 0.77-0.72 pm 2.55 

3.14 2.03-1 .S3 pm 3.92 
1.40 14-11 pm 1.67 

-1X6 2.40-2.S8dfs -1.85 
3X0 2.18-2.13 pm 4.63 
-6.02 38-73 dis -4X7 
-13.21 190-220dfs -10X4 
-7.48 18-19% dls -*48 
2.80 180-2J0 pm 2.07 
1.33 1.75-1 .65 pm 1.58 
-2.77 2.40-2.55dl» -Z-35 
2.72 2.00-1.88 pm 3.S8 
0-&1 4 50-2.75 pm 1.10 
8.48 3.42-3 J7 pm 8.17 


1:20-1.15c pm 

t UK and Ireland are quoted in U.S. currency. . Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


Oct 22 

Bank of 
England 
Index 

Morgan 
Guaranty 
Chang es% 

Sterling ......... 

78.6 

— 87.3 

US. dollar — 

84.4 

-9.4 - 

Canadian dollar.... 

80.6 

-17.3 

Austrian schilling- 

151.5 

+ 22.6 


113.6 

+ 11.7 


104.3 

— B.3 

Deutsche mark..... 

150.0 

+ 41.3 


197.0 

+ 88.0 

guilder — .. 

124.6 

+ 19.8 


99.3 

-6.5 


61.5 

— 52.3 

Yan 

137.4 

+ 34. B 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank ol England' Index <= 100). 

OTHER CURRENCIES 


Oct. 81 

Bank 

rate 

% 

Special ^European 
Drawing i Currency 
Rights ! Unit 

Starling- 

16 

0.535777 0.661546 

U.S. 8 

11 

1.30375 , 1.37270 


11.60 

1.58187 U.60167 

Austria Sch 

61, 

17.1965 1 18,1196 


18 

38.9886 40.9922 

Danish K 

12 

7.47049 i 7.86686 


7H 

U naval I. j 2.56008 

Guilder- 

B 

8.64631 ! 2.78040 


»>T 

5.61786 ; 5.90467 

Ura. .... 

16lj 

1151.86 : 1212.75 

Yen 

B-25 

272.484 £85.796 

Norwgn-Kr.. 

9 

6.40728 6.78113 

Spanish Pts. 

a 

97.6287 108.952 

Swedish Kr. 

10 

6.47119 ' 6.77385 

Swiss Fr_ 

3 

2.16357- - 2^7466 


;SMS EUROPEAN CURRENCY UNIT RATES 





C nnc? 

'•line 


•^traen D-Mark 

.r*ci*c*» Ft nc ... 

i%w»S.-K Guilder . , 

Pimt .. .. 

'tjiiicn Lire . ./ . 


ECU 

rmt^l 

r?ta* 

38.7B97 

7.72336 

2.4S2Q8 

5.S37CO 

2.74362 

0668201 

T157.79 


Curran ci' 
amounts 
4*)3inst ECU 
October 22 
40:9704 
7.69820 
2.56071 
5.90580 
2.77335 
O.E80735 
1211.07 


% change 

from % change 

central ad) listed for 

rate divergence 


Argentina Peso 
Australis Dollar..-. 


, 4728-4748 
3.07 tO-a. 0730 


Brazil Cruzeiro..!?,! 44.83- 146.83 


Dhrergsnce 
limit % 


Finland Markka:-, 
Greek Drachma-: 


Hong Kong Danin 12.2?- 12.29 


+2.97 

+1JBS 

+3.17 

+1.02 

+1.09 

+ 1.88 

+4.60 


+0.80 
-0.29 
+ 1.00 
-1.15 
-1.03 
-0.29 
+2.60 


±1.53 

+1.84 

±1-125 

+1.3557 

dbU5l2 

±1.868 

+4.08 


Iran — 

Kuwait OmarriCOl| 
.Luxembourg Fro. 
Malaysia Dollar-. 


Changes arc for ECU, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times: 


N«W Zealand Dir! 2-4795-2!4B4ff 
Saudi Arab. Rival. B.D64S.12 
Singapore Dollar '5.0450-5.0600 
Sth.. African Rand! 1.8825- 1.8240 
if.A-E. Dirham . 8.95-9.01 


. 9.001e - 9.0 li? . 
104.955-107.477 


■U. 
'0.849-0.655 
, 72.55-72.63 
5. ’860 5;105O 


.1942-1949 Austria™ 

0.8510-0.8516! Boiglum.. — 
S9.5B5-59.795j Denmark ..... 

3,7070-8.70801 Franca 

43.00-43,15 ! Germany.:.... 

5.0440-5.0460: Italy ..... 

n.a. (Japan 

OJB77-OM7& Netherlands. 

' 29.80-29.82 I Norway 

2J310 2. 133D Portugal .... 

1XJ 190- 1.0200: Spain 

3.32 15-3.38401 Sweden 

2.0746-2.0765' Switzerland. 
0.7485-0.7490, United States. 
3.6878-3.6893' Yug .MlavIJu _ 


.... 32. 15-32. BO 
... 72.85-73.60 
13.9G 14.10 
J 10.46-10.55 
J 4.64-4.59 
... 2140-2865 

...I 509 514 

J 4.91 4.96 

...I 11.95-12.10 

J 117i B -130ia 
„T 1761J-1B63* 
... J 10^3-10.38 
...| 4.03-4.07 

J 2 . 42 ^ 4 - 2 . 44 ^ 

76-79 


flats .given tar Argentina tt free rata. 


EXCHANGE CROSS RATES 


•V Oct 22 iPoundStarfingj U.S. Dollar. 

Deutsche m'(c Japari’seYen 

French Franc (Swiss Franc (Dutch Guild'. { Italian lira Canada DellarBelgian Franc 

RDund Sterling . ! ■ 1. . j £.455 

U4L Dollar 0.411 ,| ; L - 

4.638 j 510.0 
‘1.863. 1. ■ 209.4 

’ 10.45 - j 4.048 , . 4.915 [ 2152. ! 2.841 

4.292 ; .1.662 , 2.0*8 j 883.9 { 1.167- 

72.60 . 
29.82 

Deutsche mark [ TJ.2B0 J ; 0,637 .' 

Japanese Yin 1,000 j • £.961: ( 4.776 


mW9 

0-392 ' 1.083 
. 7.936 [;-• 9.637 

' 474.3 .f 0.626 

4220. • .5.570 

• 16X10 

142.4 

- Pfbnch Franc '.10 
flWts* Frar?o ' 

-0,957 , ' J ' B.3 50/ ' 

. o:M7: .1.- -olbot,- / 

,4.842 ■ ”460.0.. 

M6.D- _ 

.... JO- - 

-.9.582 . 

-:-S373 i 4.703 

- 'L _ . -i '. Ml** 

206& j ' 2.71B 

. 531,7. | 0.7IKL . 

69.47 
. 17J4 . 

jjiUch Qnl&er : - 
JBJUian Ura. 1,000 

: 0^05 - * 0,495.' 

•0/«a . '•}■ , 1,131. 

CL9ar V{ ‘ -103.8 
' 2.108 J. 237.0 . 

2.126 

•'4.855 

•• 0.823 • ‘ i 1.' 

1.881 1- 2J284 , , 

437.9 | 0378 
1000. ) 1.320 

14.77 

33.73 

VWHMfian Dollar 
D«f9<an Franc 100 

• 0.558 V ■ '. . - 0^57. V 
.1.577 ' - ! ‘ 8^54 

USB7 i'. / 179* ! 

. : 6.250 : l .vqa* 

-3.679 

1439 

• 1.425 '• 1.730 
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LONDON INTERBANK FIXING (11 .00 a.ro. OCTOBER 22) 


■ r* 
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3 months U.S. dollars 




ff months UJLdoUars 


t ' .!._-; 


bid 137:16 j offer 13 9.13 

vMsH * i 


bid: 13SH6 j "offer is 11/16 


The fixing rates era the •rithmatic means, roonded to tbs neereat ona-slxteantir. 
cl the bid and offered raxes forSIOm quoted by the market to five reference banks 
at 11 ain each working day. Tba banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Bsnquo Nationals da Paris end -Morgan Guaranty Trust. 
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URRENCY INTEREST RATES (Market Closing Rates) 
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Sterling . U.SJDoUbr 


Canadian 

Dollar 


tterm. 

' days' notices 

--4 

(reb 1 months... j 
month* : 

i Year / 


lBijf-iaa# 
lBU-lBi, 
17,i-17Sa 
15.5-18* 
15 U- 183ft 
U>4 


125fl-l27 B 

12^-13 

1438-125* 

ISA 13* 

I33fl-135fl 

L2fB-13iB 


r • • i. » _ 

jDutoh GulMeq Swim Franc 


|West German I - 

Mark (French Franc 


-.9-10 

9-10 

lOiR-ims 

11- lltt 

12- 1938 

12 12ie 


9-9*8 
9*k-9ii 
Ois-9 H 
BVB.fc 
8*-9H 
93b -9a 


h-1 • 
HU 

+i'c-4ie 

538-8*2 

«*■»* 


Italian Lira 1 Asian ( Japanese Yan 


Bfi-ae, 

8ii-8ii 
858-8*4 
8* -8,1 


n&e-lUfi 

1168-1178 

llfi-llijf 

1178-19)8 

18A-12« 

12re-12U 


14-17 

J7i,-1BM 

19U-201; 

211,-221* 

21*4-225* 

2Hs-22is 


1238-12*4 
1278-13 
1238-1218 
13 £-13."* 
135a 131s 
127 8 -13 


BIcB*, 

9*4-10 

9*4-10 

93*-10 

938-97 B 

968-978 
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iSSf' Lana-um Eurodollar two yours 13V-73 per com: lliree years 12%-13 per cent, lour yean 12V>3 par cent: ..five yea ra 12%-13 par esm nominal closing raws. 
'Atbrlwcm rare* ore call tar aiarlmg. U.S. dollars, Canadian dollar* and Japoneae yen; others .two-days’ notice. Aaion retaa are closing rates in Singapore. 

f ho tallowing nominal rotes were quotod lor London dollar certificates of deposit; one-month 13.05-13.15 par cent; three months 13.£>M3.» per cant; six 
j$£nth» 13.20-13.30 per cant; one year 12.75-12.85 par cent. . 


INTERNATIONAL MONEY MARKETS 

rates ease 


GOLD 




^Interest rales are expected to 
y r \ litile ohanae in the 

itbrdam money market in the 
Mr-^fuiure, following the 
pat dfichhe as. a result of 
»: liquidity and the Cut in 
y central hank discount' irate 
IS 'pgr cent from Si per cent, 
■jj money: -was quoted at SI-91 
■/cent yesterday, eorrrpared 
^91-9J* per cent previously, 
Ilf oneftnonlh eased to 9-9i 
- cent from 91-9$ per- cent, 
je downward trend is expected 
some of the pressure off 
e D^nark, which is at present. 
Jy'sUghtly aboye its interven- 
rate against - the guilder 
thin the European Monetary. 
System. 

Jn Singapore the Monel a ry 
Authority of Singapore raised 
ilk discount rate for bank bills 
by 1 per cent to 115 P« r £e°t 
yesterday, . and its export bills 
rediscount rate by i per cent to 
9} per cent. 

TThis was the third increase in 
the discount rate in four weeks, 
but earlier rises have hud little 
at oct on the local money market 
sihee domestic rates have 
generally been well above the 
official level. As a result of the 
upward trend in rates three of 
Singapore's big four banks in- 
Oeased their prime rates to 12 
P^r cent yesterday. They were 
tfc Overseas Union Bank, the 

fJk 

MOSEY RATES 


United Overseas Bank, and the 
Oversea-Chinese Banking Cor- 
poration. This followed a rise 
to 124 per cent in the prime rate 
of the Development Bank of 
Singapore, the other major 
Singapore bank. . 


UK MONEY MARKET 


Slight 

rise 


Gold rose $7 an ounce in the 
London bullion market -yester- 
day to close at S85S-SS1. in 
generally featureless trading. 
The metal opened at S65&661. 
and was fixed at $659.50 in the 


morning, and S660.00 in the 
afternoon. It touched a high of 
$662-664, but failed to bold this 
level, and closed unchanged 
from- the opening. 

In Frankfurt the 124-kilo bar 
was feed at DM 39,665 per kilo 
($659.83 per ounce) compared 
with DM 39,170 ($653.52) on 
Tuesday, and dosed at S659-661 
against $^1-653 an ounce on 
Tuesday. ’ . 

In Zurich gold finished at 
S65S-66I compared with $651-654 
previously. . 


Out. 22 


Oct. 2 1 


Large 

help 


Close 1 ,*658-661 

Opening -{*688-661 

Morning fixing -.{J639JS0 
Afternoon flxingiflfiM 


Gold Bullion (fine ounce) 

(£27014-27 Hz I S651-654 

.£270-27134) 6651-654 

(£270.066) .8552.75 

,£270.936, ,f652_5Q 


Bank of England Minim am . 

- Lending Rale 16 per cent 
(from July 3. 3980) 
Interest rates remained firm 
in the Loruiwi money market 
yesterday, with overnight inter- 
bank money touching 19J-20 per 
cent, while continued heavy tax 
payments created another 
shortage of .day-to-day' credit. 
The authorities gave large 
assistance to the market by buy- 
ing a small amount of Treasury 
bills, a small number of local 

authority bills, and a small 
amount of eligible bank bills 
from the discount houses. The 
help ! was completed by making 
moderate ' loans overnight at 

LONDON MONEY RATES 


KrugarrandL. JS§H'§§I 

.1/2 Kragartand...j8345-360 
K« Knig errand. ..‘£17 5- 179 
1,1D K rug errand. ,S7 1-74 

MaptafMt- — <5672-676 

New Sovereign* {3167-168 

King Sow iSESZ'HS 

Victoria Bow ,8187-1®* 

French 20a SlSSfeST 0 * 

60 peace Mexico 8820-825 
10O cor. Austria. 884S-646 
820 Eaglea.. 18767-771 


Gold Coins 

(£2784-280) 

(£141-146) 

l£7l-74l 

(£29-31) 

,X274 1.-277 i 3 J 
(£684-69. 
,£ 764-7841 
(£764-784, 


£673-675 

(S345-350 

■5174:179 

871-74 

6667671 

'81654-1664 

8188-190 
SI 88-190 
S159 172 

-sdtiLais 

S 6 36-64 2 
'8766-770 


(£267-268 'c i 
(£268-260 4 1 
[£267.982 1 
(C287J254, 


[£276.277, 

(£141-144) 

(£70-741 

(£284-304) 

■£ 2734 - 2764 ) 

(£67*e-684, 
(£77-79| - 

(£77-79, 


Minimum Lending Kate to five 
or six houses. 

Apart from the very large 
excess of revenue payments to 
the Exchequer over Government 
disbursements, the market was 
also faced .with repayment of 
Tuesday’s borrowing from the 


Bank of England, which was 
somewhat offset by surplus 
balances brought forward by the 
bank& Discount houses paid 
15}-15| per cent for secured call 
Loans at the start, with closing 
balances . taken at I5J-16 per 
cent.. . 


New YOkK 

Puree Rate . . 

F*hi. Fund 

Treasury Bills (13-wookl - 
Tieasury Bill* (26-wMA) — 

GERMANY 

Pnequfii Raid 

Otrmicht Rjio 

Qua month 

Thiflo montftk 

Si* months - 

PRANCE 

Discount Rum 

Ovsrr«r,ht Raw 

month 

[I'*ee months 

Si* months 

Japan 

0‘lLCinl Rato ... ... . 

tail (Unconditional) ■ .. 
B-:i* Discount (thtoc-month ) 


, Sterling j 

Oct. 22 jCertiflcate . Interbank 


IVBO 


deposit | 


Local Local Auth, 
Authority .negotiable 
deposits , bond* 


14 

12 %- 12 % 

1T.74 

11,62 

7.50 

9-05 

W5 - 

9.10 

8.83 

8.5 

11.0625 

11.3125 

11.5625 

11.875 


8.25 

10.0375 

10.78125 


Overnight 

Z days notice.. 

7 days or_........ 

7 pay*- notice-! 

One tnentli. ...... 

Two month*-.: 

Three months.' 

Six month* — . 

Nine month*... - -- 
One Year , 14-134 

Two years 


J .16-30: 




1716Tb 

16*lfra 

16,i-16ii 

154-15 

144 -14 J* 




184-184 
171* 17* 
16*8-16$ 
lfiri-lSft 
15A J5*a 

144-14** 

W4-14A 


18-18*4 

18)4-18*6 

10-184 

174-17* f 17-174 

- I 16Sf-174 ' 
164-16*'.. 16-164 | 

164- , • 15-18*6 

- - 1458-18 

144-144 1 1418-14*8 

• 157 B -14 f - f 


Finance ' Discount ; 

>10066 .company market. Treasury 
Deposits -Deposits do posits Bills 4 


i Eligible 


Fine 
ink ’ Trado 
Bills 4 . Bills * 


- I 154-16 — 


184 

174 

17 

164 

15*8 

14“B 

144 


14V 


- 154 -18 

174 154 

174 144 

16-16*4 144-1488 14;*- 
164 — 

154 — 

15 • — 


j 163, . 17 

•IBra-iets 164 
£.15&-154 IStfi 
14 : 144 


Local authority and finance houses sewn days* notice, others seven days lured- Long-term local authority mortgage 
raica nominally Ihroo ysarj 13%-13% per cent lour -years T3%-13% per cent; live years 13%-13% percent. OBank biFi rates 
in table arc buying rates tar prime paper. Buying rates lor lour-monih bank bills 15 per cent feur-monrhs trade bills 
l5L por ccfti. r 

AppiosimatD selling rata tar ona-month Treasury billa iflVg-iaut* per cent: two-ooauis 14 ’b>ico u . oar cent; wree- 
monthe par cent. Approximate selling rates tor one-month hank bills 16% DOT cant; two- month, 1S% par cent; 

three-months 15%* per cent; one-month trade bills 16% per cent; two-month TS% per cent and three-month* 15% per cent. 

u ousts *Bm. Rotes, (published by the Finance Houses Assoe.ation) 16% pe: can: trom October 1. 1289. 
Deposit Rare, for sums at seven days’ nonce 14 per esm. Clearing Bank Rates tar lending 16 pe/ cent. 
A vc nig a lender rotes of discount 14.2720 per cent 


Pittance Houses eBse 
Ottering Bank 
Treasury Bills: 



Ifoifll like the wsrjr 

Scandinavian Bank 
does its currency sums. 


The simple arithmetic of the matteris that 
we can represent an important plus factor in 
your currency dealings with Scandinavia. 
Scandinavian Bank is a unique amalgam of 
. financial experience drawn from the five 
Scandinavian trading nations. As such we are 
unusually well qualified to advise you in your 
dealings with these countries and, if you’re 
looking for value in Scandinavian currencies, 
offer you probably the most competitive rates 
availableinthe market You may also find that 
Scandinavian Bank can add a great deal to your 


arrangements for effective short-term finance - 
in Scandinavian currency. 

Altogether Scandinavian Bank services 
add up to a vital asset in your approach to the 
thrivin g Scandi navian market place. 

IfKroner or Finnmarks form a vital part of 
your trading calculations, why not talk to us 
today? 

Call Jan Birkenheim, Mark Maycock or 
Alan Palmer on 01-488 9356 or 01-481 0565 
extension 284. 



Scandinavian Bank Limited 

: 36 LeadenhalJ Street, London EC3A1BHL 



% New Issue 
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This announcement is neither an offer to sell nor a solicitation of an offer to buy these securities. 

■ The offer is made only by the Prospectus. 


October 17, 1980 



400,000 Shares 


Astrex, Inc. 

Common Stock 

C$.16 2/3 par value) 


s 

ll 




m 


Price $21 .75 per share 


Copies of the Prospectus may be obtained in any State in which 
this announcement is circulated only from such of the under- 
signed as may legally offer these securities in such State. 


Jesup & Lament 

J , Securities Cou Inc. 

I A. G-. Edwards 8s Sons, Inc. Hambrecht 8 b Quist 
Moseley, Hallgarten, Estabrook & Weeden Inc. 
i Thomson McKinnon Securities Inc. 


Ladenburg, Thalmann 8 b Co. Inc. 
Oppenheimer & Co. 3 Inc. 
Tucker, Anthony & R. L. Day, Inc. 


% 


K 

1 

ti 


Compagnie de Banque et dTnvestissements (Underwriters ) S. A. Kitcat 8b Aitken 

V^ J 20E5dMBKaSs:'.’ i i -Vy- .V:. “ffislSaSB msxs*ti^3lr- 


YOUR ESSENTIAL GUIDE TO THE REAL COST 

OF LIVING ABROAD 

LIVING COSTS 
OVERSEAS 

a guide for businessmen 
Published by The Financial Times Business 
Publishing Ltd. 

The 1080 edition of Living Costs Overseas will provide 
you with the most up-to-date guide available to the expenses 
you are likely to incur in sixty-six of the world’s major 
business centres. 

Whether you are spending a day in Budapest, a week In 
Amsterdam or even perhaps six months in Abu Dhabi, you 
will find a copy of Living Costs Overseas an indispensable 
travelling companion. 

For further details please larite or telephone: 

Book Sales Dept, The Financial Times Business Publishing 
Ltd, Minster House, Arthur Street, London EC4R 9 AX. 
Tel: 01-623 1211. Telex: 8814734 BUSPUB G. 


LE GROUPE THOMSON 

A WORLD LEADER 
IN 

ELECTRONICS 

f Professional electronics! household appliances and general 
consumer electronics, telephone switching, radiology 
and medical electronics . . .) 

The English version of the Report and Accounts of the 
THOMSQN-BRANDT Company (and Group) for 1979 '« 
now available. Copies can be obtained from: 

Derek Dale and Associates Ltd., 
12a Charterhouse Square, 

London EC1 IVI 6AX. 

Tel: 01-253 1 323 
Telex: 25162 DALHN G 
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A MAJOR NEW BOOS FROM IPM 

HOW TO PREPARE 
YOURSELF FOR AN 
INDUSTRIAL TRIBUNAL 

John Angel, £8.95 

It is essential that evyryone involved in industrial relations 
has some knowledge of not only i-mpioymem law but the 
procedures relating to tbe enforcement of that law. It is 
even more important to appreciate this when looking at 
the powers of an industrial tribunal, where ihe financial 
penalties for lack of knowledge can be formidable. 

Both parties to the employment contract shuuld be familiar 
with tribunal procedure, particularly as the main objectives 
of setting up industrial tribunals were to provide an easily- 
accessible, cheap, quick and less technical method of obtaining 
justice and to encourage the layman to be the main participant 
in the process. 

This book, therefore is a guide to industrial tribunal 
procedure intended for the layman. It concentrates on the 
most numerous claims, in particiar unfair dismissal, 
redundancy and sox and race discrimination. To illustrate 
the procedure, real tribunal forms have been incorporated 
into the text together with samples of the letters likely to 
pass between the parties and the tribunal naff. These 
documents illustrate a typical unfair dismissal case. 

The book is fully referenced, so that in addition to being 
thoroughly practical, it is comprehensive and would be useful 
for even the most experienced representatives. 

The material is written to encourage proper claims and 
defences and examines in detail how bolb sides are involved 
in tribunal procedure. 

Completely up to date, inco roar:- ting the changes in legislation 
and procedure introduced by the Employment Act I9S0 and 
the 1930 Tribunal Regulations this comprehensive study will 
prove an indispensable practical guide □□ the subject. 

For your free catalogue listiny all the Management Books and 
Reports publudied by the iMlitutJ of /Vrsonncl illanogemen:. 
tcrite to the address below: 

IPM Bookshop 

Institute of Personnel Management 
Central House 
Upper Woburn Place 
London WC1U GUX 



Fife and Machin: Health and Safety at Work Q 

l*»S3. By His Honour Judge Ian Fife and E. Anthony Machin 

Fife and Macnii: coliecu together the rckvant bn- in one volume, which 
includes all current itarutes and regulations governing working conditions, 
apart from those in tacreries, mines and quarries. The booh contains in 
annotated form the Health and Safety etc. Act 1 964 and die principal 
subordinate legislation including all the statutory provisions. 

Casebound£}j.co net(USSSi.jc) o coo 10054 ^ 

Selwyn’s Law of Employment □ 

Third edition, 19S;. Be Norman M. Sc I wvti 

Stlxyn is a strc:ght!orw arc easy-10-read guide to this comples and confusing 
area of law. The twk discusses all the changes created bv the Etnp’ovmeni 
Act tuKr. with particular emphasis on the provisions relating to die viewed 
shop, unlair dismissal, maternity rights, aiia guarantee payments. Recent 
case law and industrial tribunals are full-.' discussed. 

Limp £S. ■) j net 1 USSe c.jci c 4 :6 <mu- 9 To ivpulunhed .Not ember 

Wine: Buying and Selling Private Companies □ 
and Businesses 

mSa. By Humphrey Wine 

This is a useful guide to those principles and matters of practice involved in 
the transfer ot unquoted luritcd companies and of unincorporated 
businesses. It describes ihc prnolems'and pirtalU that await the unwary and 
inexperienced, and includes precedents, eneck lists, and specimen pages 01 
statutory bcoks. in addition to the narrative text. Full account is taken of the 
Companies Act I9SC. 

Case bound £t:.i:nct '.USSao.aO cattsciqioa 

Post orders to: 

Butterworth Be Co. 

FREEPOST. 

Basted. Borough Green, Seven oaks. KemTNij SBR (Tei-e'.taSSaJorf 
Bookshop; 9-1: Bell Yard. Temple Bar. London WC uTtl: Jt-qts *9:0 

Please supply the books as ticked abin-e 

Remittance value u enclosed, please charge to ray .'our existing 

Butters- orths account, number 


Name 


Bi eve isi.’en. piVair 
Address 


Date. 


Signature- 


Cash with ordeT is essential acepi for registered customers 
Overseas orders are subject to a despatch charge 



ORDER YOUR C0PY(1ES) NOW by hlling in ihis coupon and sending it 10 : 
Dcpl. JB. The Hamlyn Croup, Astronaut Houser, Hounslow Road. Fritham, 
Middlesex. TW14 9AR. (1) 

Please send me: 

Employees. Health and Safety £5.93 ind- postage 
Selling. Importing and Exporting £5.93 ind. postage 
Starting a Healthy Business £5.93 ind. postage 
Tax and VAT £5.93 Ind. postage 

Enclosed is a cheque/ P.O. for £. 

POSTAGE AND PACKING FREE IF MORE THAN ONE BOOK IS ORDERED 
II I am nol compteielv saifefied I may return rhe copyfies) {in parted condition} 
within 1 4 days of delivery, and you will refund my money. 



Name. 


Address 


Please allow up lo 28 days tor delivery. This offer is applicable to the U.K. only. 

Reg. No. 521959 


Financial Times Thursday October 23 1980 
jjiiiaiiciai limes iiiursaay uctoner 23 J.9ao 


BUSINESS BOOKS 


Identifying the; impact of mergers 
in terms of social welfare 


BY RICHARD LAMBERT 


Mergers and economic policy, 
by Keith Cowling, Paul Stone- 
man. John Cubbin, John 
Coble. Graham Hall. Simon 
Domberg-er and Patricia Dut- 
ton. Cambridge University 
Press. £19.50. 


TAKEOVERS do not usually 
produce the rewards which are 
expected of them. Many of the 
giant mergers of the late 1960s 
and early 1970s have turned 
out disappointingly for 
employees. customers and 
shareholders, as well as for the 
Government which in some 
cases helped to promote them. 
A growing library oF academic 
research points almost without 
exception to the same conclu- 
sion: mergers may help to boost 
management's ego, but often 
not much else. 


Trade-off 


Much ot the work on this sub- 
ject so far has been based on 
the impact of takeovers on 
profitability — either directly, by 
looking at balance sheet returns, 
or indirectly, by measuring the 
relative performance of share 
prices. In “ Mergers and econo- 
mic performance.” a group from 
the University of Warwick and 
Lanchester Polytechnic has 
attempted a different approach. 
Its members' concern has been 
to identify the impact of mer- 
gers in what they call social 


welfare terms, and their theme 
is that a trade-off exists between 
economic power and technical 
efficiency. 

As an example: of what this 
means, consider the case of a 
company that generates higher 
profits after a merger than did 
each of its constituent business 
before they came together. Tbe 
authors argue that if the extra 
profits are generated through 
real resource savings, then the 
deal can be rated a success both 
in terms of social welfare and 
of the company as a private 
entity. There is no conflict 
between the two. 

If, on the other hand, the 
extra profits arise from the 
exercise of increased market 
power then, whatever its share- 
holders may thin k, the improve- 
ment in the company's perfor- 
mance is not reflected in the 
social judgment: the merger is 
a failure. A merger that 
increases monopoly power can 
only be rated a success if such 
power is more than offset by 
gains in efficiency. 

The argument is developed 
through a series of quite 
detailed case studies, and the 
longest chapter examines nine 
of the big horizontal mergers 
which took place between 1966 
and 1969. These include Thorn 
/Radid Rentals, Rowntrce/ 
Mackintosh. Tube Investments/ 
Coventry Gauge, and the crea- 
tion of Ransome Hoffmann 


Pollard. To illustrate this 
approach with the example of 
Tube Investments, the authors 
briefly analyse the overall mar- 
ket for machine tools, the 
impact of economies of scale in 
the industry, changes in the 
overall market structure, the 
success of the merger itself, and 
tbe performance of the machine 
tool industry as a whole. 

In each case, the authors 
attempt to measure changes in 
efficiency following the merger: 
an increase is defined as a re- 
duction in the ratio of inputs 
used to outputs produced. This 
is expressed in a formula which 
takes in the company's expen- 
diture on inputs and their 
prices, and its revenue from 
sales of outputs, and their 
prices. 

The conclusion is that even 
those companies which managed 
to increase their efficiency by 
this measurement after the 
merger did not produce gains 
that differed greatly from those 
achieved by non-merging rivals. 
Since in all cases the mergers 
in question brought with them 
increases in market power, 
none of them are rated a suc- 
cess in the authors' terms. 

The book goes on to examine 
two of the best known mergers 
of the period — one which pro- 
duced British Leyland, the 
other which put together GEC 
in its present shape. They had 
a surprising amount in common 


at the time. Both were spon- 
sored by the Industrial Reorgan- 
isation Corporation, and both 
were identified with a highly 
esteemed and dominant person- 
ality. Lord Stokes and Sir 
Arnold Weinstock. The com- 
panies being taken over were 
themselves the result of earlier 
mergers and were facing 
serious commercial difficulties. 


Revealing 


Yet the outcome of the two 
mergers in commercial terms 
could hardly have been more 
different and the contrast in 
management styles is revealing. 
Whereas British . Leyland took 
the initiative away from plant 
management and built a large 
central staff, one of Sir Arnold 
Weinstock's first steps was . to 
reduce central staffing and con- 
fer the power of decision- 
making on his managers in tbe 
field. British Leyland remained 
largely unintegrated, but GEC 
placed able men into manage- 
ment jobs immaterial of the 
company for which they had 
had worked previously. GEC 
wasted no time in closing plants, 
but British Leyland hung fire 
on the problem of over-manning. 

In addition, the motor com- 
pany was vulnerable to increas- 
ing import competition in the 
consumer market This pressure 
really only applied to GEC in 
its domestic appliance business. 


which has consistently been one 
of its least successful activities. 

-This is fascinating . stuff, and 
there is more of tbe same. Yet 
the book has some serious 
flaws. One is Its leaden style, 
of which one example is 
irresistible: - 

“ while more detailed 

empirical evidence is necessary 
before firm conclusions can be 
drawn, it is possible that at 
least some of the diversifying 
mergers that occurred in the 
UK in the late 1960s may be 
interpreted as corporate search 
for more profitable investment 
opportunities.” 

Another drawback 'is that the 
calculations of efficiency 

involve the authors in a num- 
ber of assumptions about un- 
published data which can only 
with charity be described: as 
heroic. The suggestion that all 
will be well so long as a- set 
of figures remains consistently 
inaccurate Is not wholly con- 
vincing. 

Most seriously, the tone of 
tbe book leaves the distinct 
impression that the authors are 
not quite as objective as their 
liberal use of mathematical 
formulae might suggest. If 
their sums do not suit their a 
priori arguments — as, for 
instance, in the example of the 
major brewers — they find rea- 
sons for dismissing them. The 
authors are assertive, even in 
places offensive. The book con- 


tains a number of innuendoes, 
about companies which appear 
to be unsupported by the text. ■■ 
The work represents the; 
findings of a project commis- 
sioned by the Department of 
‘Trade and subsequently by the 
Office of Fair Trading." It 
finishes with a plea for a l 
“fairly strictly interpreted ban . ^ 
on an merger activity, and : for | 
a hard-line • approach towards 
enforced divestiture. Although 
the present system of merger 1 
control is far from perfect, thq 
sponsors of this work should 
not be over-impressed with, its 
conclusion. 



shifting views 
exposure 


Exchange Risk and Exposure, 
Current Development in 
International Financial Man- 
agement Edited by Richard 
M. Levich 3nd Clas G. Wihl- 
bcirg. Lexington Books, price 
£13.50. 20S pages. 


EXCHANGE risk exposure is a 
subject on which opinions c*«n 
change cuickly aru! radical!” 
Not long ago. for in~t ■»*>*•«. 
currenc" hedging was nopu'^r 
land in the UK. for n* 

pxr'not? cenfols. '.vas alum** 
inevitable hath «y' T "p* ,T ’ lrt - : 
on ‘l far portfolio pwie-' 1 
Nov.' f h°re i* en i»»-'re' ,cS '’" 
tint hednm.e ca*> srvru»*i—ec jv* 
uph*»:nfn1 nrri dir a n T p-nos"*— 
•o fereien current-” rishs (.*■*-> 
be .’pproprieV. 

The behaviour of CM"encfe- 
tbeniselves can also go ihroug- 
distinct!*' separate phases. .*• 
fairly quiet period in 1074 an^. 
t975 was followed bv a phase 
in which extreme fluctuations 
were seen in currencies like 
sterling, the Swiss franc and 
later the yon. while the dollar 
began to show serious weak- 


ness. But over the past year or 
so comparative calm has 
returned, perhaps because the 
ponfolio investment effect of 
OPEC surpluses has been damp- 
ing down underlying currency 
imbalances. 

No more striking change has 
occurred than in the U.S. view 
on accounting for foreign ex- 
change exposure. The FAS 8 
accounting standard, notorious 
for the way it exaggerated the 
impact of exchange rate fluctua- 
tions on the income account has 
been overthrown by a narrow 
majority of the Financial 
Accounting Standards Board, 
and is likely to be replaced by 
a so-called net investment 
method which transfers much 
of the exposure to the balance 
sheet. 

This development unfor- 
tunately means that important 
parts of this book, which is 
compiled from the proceedings 
of a conference in New York 20 
months ago. are now somewhat 
out of date. Still, this is a 
lively presentation which takes 
the form of an interaction 
between academics and practi- 


BY BARRY RILEY 

tioners. And many of the areas 
of debate remain highly 
relevant 

Thus the academics are liablp 
to talk rather glibly about 
efficient markets, and to set up 
models which gloss over trivial 
details like taxes. The practi- 
tioners. on the other band, tend 
to be mindful of the practical 
imperfections in the system, 
and to wonder whether the 
losses incurred on, say, Swiss 
franc borrowings a few years 
ago could possibly be com- 
patible with efficient pricing. 

No* efficient 

One fascinating debate con- 
cerns foreign currency ex- 
change rate forecasting services. 
Evidence is quoted to suggest 
that such services have often 
been able to outperform the 
forward rate, so there is a 
suggestion that the exchange 
markets are not fully efficient. 
Annoyingly, though, the trend- 
chasing technical services often 
do better than services based 
on economic or financial criteria 
sucb as trade competitiveness; 


the latter, as the recent history 
of sterling shows, can give the 
wrong answer for years at a 
time. 

Surprisingly, tbe book con- 
tains little discussion of the 
role of central banks. If these 
are heavily intervening in the 
financial markets, and are pre- 
venting interest rates land thus 
forward exchange rates) from 
reaching equilibrium levels, the 
•lack ef efficiency in exchange 
markets at certain periods could 
readily be explained. 

As for FAS S, hte efficient 
market viewpoint is that the 
stock market is unlikely to be 
misled by strange earnings 
figures so long as the basis of 
presentation is understood by 
expert market participants. This 
is close to saying, however, that 
accounting standards hardly 
matter at all. The FASB seems 
to have taken the more prag- 
matic viewpoint that U.S, com- 
panies have been tempted to 
hedge their accounting exposure 
is a way that has involved real 
economic costs. So it may be 
goodbye to FAS 8 — but not en- 
tirely unlamented by one of this 
book's contributors, too sug- 


gests that at least FAS 8 has 
encouraged US companies to 
make a quantum leap in their 
exchange risk management 
capabilities. 
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Troubleshooting International 
Business Problems, by David 
S. Duckworth and Ian S. 
Black-haw. Oyez Publishing, 
price £9.75. 


A COMPANY is involved in a 
dispute and recourse to the law 
is eilher impractical or un- 
desirable. What can it do? This 
book reckons it has the answers. 
They include a mixture of argu- 
ments. influences onn pressures 
to persuade the other party to 
be more constructive or con- 
ciliatory. Troubleshooting, it 
Ls suggested, implies focused 
thinking and this is what the 
book aims to promote. 


The Concept of Corporate 
Strategy, by Kenneth R. 
Andrews. Dow Jnnes-Irwin, 
ISIS Ridge Road, Homewood, 
Illinois 60430, U.S.. price 
¥11.95. 


Tiie AUTHOR puts forward a 
theory which he hopes will re- 
duce the range of responsibility 
that senior executives must 
bear tn more reasonable pro- 
nonions. He sees the major 
function of ihc «. - hicf executive 
as fourfold: ensuring planned 
results are attained: developing 
an organisation capable of 
developing technical achieve- 
ment and human satisfaction: 


making a distinctive personal 
contribution; and planning and 
executing policy decisions 
affecting future results. It is 
in these areas the author seeks 
to propose his strategy for 
devolving the burden of 
responsibility. 


Responses to Participation at 
Work, by Mick Marehington. 
Gower Publishing. Faro- 
borougb. Hants., price £12.50. 

IN RECENT years, particularly 
under the previous government 
and during the preparation of 
the Bullock report, a great deal 
was written on the rights and 
wrongs of worker participation 
in industry. The greater part 
discussed broad principles and 
their likely impact. This book, 
while acknowledging this broad 
debate, is based upon the ex- 
periences of one company, it 
analyses employees’ attitudes, 
the role of the union and shop 
stewards in particular, and 
management's acceptance of 
participation and draws some 
broad conclusions. 


Computers and Social Change, 
by Murray Laver. Cambridge 
University Press, price £$ and 
£2.95 paperback. 


Computers and Profits — Quanti- 
fying Financial Benefits of 
Information, by Jack P. C. 
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ICAN BUSINESS 



The City’s Specialist Bookshop 

9 Moorfields, London EC2Y 9AE. Tel: 01-628 7479 

Monday - Friday 0 Pin - 5.3U pm 


BUSINESS STUDIES - LAW 
INDUSTRIAL RELATIONS 
ACCOUNTING & FINANCIAL 
MANAGEMENT - ECONOMICS 
SHIPPING - STATISTICS 
MARKETING • TAXATION 
BANKING &■ INVESTMENT 
REFERENCE 


Kleijnen. Addison - Wesley 
Publishers, price £10.40. 

THESE two publications look 
at two entirely different aspects 
of tbe computer age. The former 
is a more fundamental book, 
looking at the social impact of 
computers, while the latter sets 
itself the more specific task of 
highlighting the benefits and 
value-added aspects of informa- 
tion systems rather than their 
potential for cost reduction and 
people displacement 

Business Cycle Analysis, edited 
by Warner H. S trigel. Gower 
Publishing, Farnbo rough, 

Hants., price £17.50. 

THIS brings together papers 
first presented at the 14th con- 
ference of the Centre for Inter- 
national Research on Economic 
Tendency. Papers covered 
trends and thinking in a large 
number of countries throughout 
Europe, the Far East Australia, 
-Africa and South America. 

Organisational Paradoxes — 

Clinical Approaches to Man- 
agement. by Manfred F. R. 
Kets de Vries. Tavistock Pub- 
lications, price £6.50 and £3.25 
paperback. 

USING A host of anecdotes, 
fables and the occasional fairy- 
tale the author analyses the 
nature of leadership and ihe 
coercive nature of organisation. 
The book also looks at the 
problems faced by middle-aged 
and ageing managers and puts 
forward ideas for adapting the 
changes in expectations of man- 
agers as they get older. 


must first accept the author’s 
assertion that the need for man- 
agement by objectives (MBO) is 
“irrefutable." This is because, 
Tather than setting out a thesis 
to justify his belief, Sloma has 
provided a step-by-step guide to 
the “nuts and bolts" tools 
which any manager needs to 
implement MBO. It is very 
much a “ hour to ” and “ what to 
do " book applied to ail the 
different elements of manage- 
ment 


Estimating the Engineering 
Services, .by Bryan Mayo- 
Chandler. The Electrical Con- 
tractors' Association, price 
£13. 


THIS IS a step-by-step guide 
through the processes of cost 
estimating. It is based on' a 
system and method' of documen- 
tation devised by tbe author and 
looks at all the stages from 
receipt of inquiry to establish- 
ment of the profit margin. 


Industrial Purchase Price 
Management, by Dr. . Brian 
Farrington. Gower Publish- 
ing, in association with the 
Institute of Purchasing and 
Supply, price £15. 


How to Measure Managerial Per- 
formance, by Richard S. 
Sloma. CoUier Macmillan, 
price £6.95. 


ANY READER of this book 


THE EXTENT ' to which a 
company's purchasing policies 
affect the final cost of -its 
products at last seems to be 
receiving a little more attention 
than has been so to date. This 
book claims to contain the first 
analysis of pricing of industrial 
products from the standpoint 
of the professional buyer. For 
each of the key factors in. 
buying the author shows how 
effective purchasing methods 
can be applied to take equal 
account of * costs, profit’ 
objectives and marketing 
considerations. 


■ BUSINESS GUIDES TO THE EEC 

“ComprahMwive. accurate and 
instructive" ' , 

(Company Secretory s Renew! 

COMPANY LAW AND 
RELATED LEGISLATION OF 
THE EUROPEAN COMMUNITY 

Compendium ot EEC law on ^com- 
panies, competition, taxation, insur- 
ance. hanking, amployraent, capital 
movement, multinationals, grants, 
etc. Update bio September I960 
edition. Over 200 pp. EHO.OO. 

CONSUMER AND. 
ENVIRONMENTAL POLICIES 
OF THE EUROPEAN . 
COMMUNITY 

Compendium of EEC policy and law 
on product liability, consumer credit, 
advertising, standards, contra eta. 
pollution, dangerous produces, pack- ' 
aging, ate. Updatable September 
1980 edition. Over 300 pp. £60.00. 
Two voluntas for £100 -DO. 

ECI SERVICES 
m Road, Loro 
01-242 8088 


88-90 Gra^s Inn Road, London, WC1 



just published- •. 

WHO'S WHO IN GERMANY 1 \ 

7th Edition , 

WHO'S WHO IN TECHNOLOGY 

1st Edition 

WHO'S WHO IN ITALY 

3rd Edition ' 

Information and delivery \ 

WHO'S WHO ‘ ; 

the international f 

red series Verlag GmbH ' 

P.O.B. 1150 . 08031 StetnebacH; 


KEY PERSONNEL 

h « 

The new business information 
service. Gives executives' 'tames 
and details for Britain's 2GQ ; 
largest groups. “Very well done; 
. . . unique . . . indispensable 
— ' British Business.' 

Cali Douglas Tookey of TRIP 
on 044 27 39S1 


’ Published September 1980 £ 

BUSINESS & PUBLIC POLICY 

John T. Diinlop* Editor 

“ Why is it that 1 and my American colleagues ^ 
are being constantly taken to court — made to - 
stand trial — for activities for which our coun- 
terparts in Britain, and other parts of Europe 
are knighted, given peerages or comparable : : 
honors? ” . ’ 

This question was posed by the former c hai rman of a major U.S^ 
corporation. The essays in this book explore the origins of thtt 
unique adversary relationship between big business and*govenuriend 
in America, and propose steps' tip' mitigate its intensity. £4.20; 

Noio reissues, vrith a new introduction by the author > 

A THEORY OF PRICE CONTROL : 

• John Kenneth Galbraith 

Man y of the lessons learned from the -wartime experience 'and; 
recounted in this unique book could be! . applied, with profit and- 1 
instruction, to our current difficulties. Cloth £4.80, paper £1.80; 

HARVARD UNIVERSITY PRESS 

126 Buckingham Palace Road, London SW1W 9SJ> - . 


NEW 



Janner’s Practical Guide to - 
The Employment Act, 1980 r . 

Industrial Relations end .Employment Law 
Greville Janner Q.C., N.P. . - 

The book you can't afford to be without 
■ ★ know the. new laws ' 

Ar ' . be able to. apply the new laws in practice 

★ underatand the far-reaching effects of the Act- 
on industrial relations 

Order your- -copy NOW" from 

' Janie Nicfiblait,' Business Books, 

24 Highbury Crescent^ N5 

or simply telephone your order to 
" 0I-3E9 3711 ; 

"Only £1^50 .'find tiding post, and packing) 
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t^e-paia advertisements, if you require entry in. the forthcoming 

drfnm § * Ponels application should be made to: * 
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The Far East and 
Australasia 1980-1981 

A newly revised edition of the 
reference book for the Far 
East and Ausiralasia. A 
general, introduction to ft? 
region is followed by detailed 
surveys of cadi of 3fi countries. 
Euro pa Publications 

1535 UJC. only 

Management of Companv 
Finance 3rd Edition 
Samuels & Wilkes 

ar Long-awaited new edition of a 
"“fcntfor text, indispc. usable to 
’■uU students of accounting, 
: r? 'economics, business studies 
J u and admin islraticn. Contains 
r many . legal and taxation 
changes, questions and worked 
■ examples. 

' Thomas Nelson & Sons 
. £ 7.95 Paper, £14.95 Board 

Guidelines for the 
T, 'TRedundant Manager 
TMeswell 

• J - 4 A comprehensive tmd practical 
if guide to help the individual 
:• faced with redundancy. Covers 
legislation, financial payments, 
-'Pensions, taxation and seeking 
-alternative employment. 

^rttlbh Institute of 
»- Management 

. BIM Members £3.20 
. Non-Members £4.80 
(postage extra) 

Value Added Reporting: 
Uses and Measurement 
Prof. S. J. Gray and 
Prof. K. T. Maunders 

Includes an analysis of the 
Relevance of value added in- 
formation to user needs, the 
most extensive survey of value 
added statements, a review of 
international practices. Both 
practical and analytical. 

The Association of 
Certified Accountants £3.50 

^Bargaining for Job 
Safety and Health 
Lawrence S. Bacow 

Bacow finds, that most acci- 
dents result from hazards 
unique to individual firms: 
that labour and raanageroeni 
work together and against 
each other to abate .them; that 
Government regulation alone 
is inadequate. 

The MIT Press £9-90 

Workers' Compensation 
and Work-Related 
Illnesses & Diseases 
Peter S. Barth with 
H. Allen Hunt 

Surveying the ’incidence, 
etiology and diagnosis of 
occupational -disease, and 
comparing 'various • British, 
European imd- ' Canadian 
approaches with US practice. 

\ t makes this a., useful study of- 
■"an important topic. 

The MIT Press £17.00 

Marketing Financial 
Services 

Colin Mctver and 
Geoffrey Naylor 

A fresh look at marketing and 
•~ : qts particular application to 
■—the financial seofor: Includes 
case studies showing how 
major UK banks have success- 
fully applied marketing tech- 
niques in launching new ser- 
,.,iriees. 

-The Institute of Bankers 
.'Zi £9-95 (hard), £7-95 tpaper) ' 
<n,’ plus postage £1 

Management and 
people in Banking 
Ed. Bryan L. Livy 
Essential for all involved in 
-jittff management in large 
'^organisations. 14 chapters con- 
tributed by general managers 
in all the major clearing banks 
and other lending specialists 
in the personnel field. 

The Institute of Bankers 
£7.95 (paper) plus postage £1 

The Banks and their 
Competitors 

TTie The papers in this new 
book deal with the growing 
competition between banks 
and other UK financial insti- 
tutions. They were presented 
v : and discussed at last months 
^Institute of Bankers' Cam- 
... r bridge Seminar. 

"“the' Institute Of Bankers 
” CJ.75 (paper) plus postage 25p 

m Integrating the 
Computer with 
Your Business 
Accounting far 
. Computer Charges 
.rifflames Porter and 
a Jonathan Chappie 
Ed. R. B. Yearsley 
Now that technical- problems 
arc not so pressing, manage- 
ment is becoming increasingly 
concerned to use expensive 
on) purer systems in the most 
effective manner. jw# 

Taxation of Lloyd’s 
! Underwriters 
[ K S. Carmichael & 

P. H. Wolstenholme 

Of particular interest to the 

■ .largest annual intake of new 
; underwriting members, those 

■ who- joined in 19T7. who wu 
| be receiving their first set of 
i closed accounts about now. 

[ HFL/lCAEW £600 

Tollev’s Income Tax 
1980-81 

; Eric t. Harvey FCA 
Comprehensive, detailed guide 
incorporating provisions of 
the Finance Act 1980 and case 
law to 1 August 1980. Includes 
; tables of sratutes, table of - 
r rales and summitry of tte 
Finance Act i9S®. 

Tolley Publishing Co. Ltd. 
b £8.50 


T pJ e y’s Corporation Tax 
1980-81 

David R. Harris LLM & 
John W. Sutcliffe BA 

Incorporates the provisions of 
the Finance Act 1980 and all 
relevant legislation and official 
statements to 1 August 1980. 
Includes comprehensive index, 
table of statutes, references 
to sratutes and case law. 

Toliey Publishing Co. Ltd. 

£ 6.00 

Tolley's Capital Gains 
Tax 1980-81 
David R. Harris LLM 

Covers all relevant legislation 
and official statements to 1 
August 1980, also the pro- 
visions of tbe Finance Act 
1980. Includes many worked 
examples, table of statutes, 
references to statutes and case 
law. 

Tolley Publishing Co. Ltd. 

£6.95 

Tolley's Capita] Transfer 

Tax 1980-81 

Eric L. Harvey FCA 

An annual reference book In 
alphabetical sections, covering 
legislation and developments 
to X August 1980. Includes 
examples, index and table of 
statutes providing a compre- 
hensive and quick guide to 
this tax. 

ToUey Publishing Co. Ltd. 

£6.75 

Money on the Move: The 
Modem International 
Capital Market 

M. S. Mendelsohn 

Here at last is a lucid, 
organised, authoritative guide 
to the complex ways of tbe 
International capital markets, 
suitable for the investment 
adviser, government planner, 
company director, or banker. 
ISBN 0 07 041474-2 292pp 1980 
£14J0 

Industrial Tribunal Law 
R. W. Rideout 

A dear understanding of 
industrial tribunal law can 
save pounds- in' unnecessary 
legal action and wasted time. 
This is a brief, accurate, and 
totally readable guide to all 
aspects of industrial tribunal 
Law and practice. 

ISBN 0 07 084535-2 200pp 1980 
£10.95 fHC) - 
0 07 084532-8 205pp 1980 

£&95 (SC) . 

.Practical Cost Reduction: 
Trevor Bentley 1 

This uniquely practical guide 
fully explains the need for 
.cost reduction,.hrings togetiier 
all the - modern techniques, 
and shows how the techniques 
can be' put into practice. 

ISBN 0 07 084537-9 168pp 1980 
£7.50 

Understanding and 
Planning for 
Capital Transfer Tax: 

A New Approach 
B. McCutcheon 

At once dear, logical, com- 
prehensive and practical, this 
loose-leaf guide, to be updated 
annually, will be tbe sandard 
guide to CTT for accounts, 
solicitors, ■ company secre- 
taries, and tax professionals. 

. ISBN 0 07 084541-7 700pp 1980 
- £35 DO Until November 25th 
£40.00 Thereafter 

The Companies Act 1980: 

A New Business Code 

N. Savage 

Director and secretaries could 
soon find themselves breaking 
the law, under the new Com- 
panies Act 19S0. This short 
but thorough guide gives a 
full explanation of the new 
laws which T every secretary 
and director must now abide 
by. 

ISBN 0 07 084551-4 212pp 1980 
£545 

The Evaluation of Risk 
in Business Investment 
J. C. Hull, Cranford 
School of Management 

Provides finance specialists in 
industry and students of 
management with a compre- 
hensive set of practical pro- 
cedures for evaluating the 
total risk in any capital invest- 
ment opportunity.. 

Pergamon Press, 1980 

£12.00 (Hard), £&50 (Flexi) 

Management and 
Industrial Structure 
in Japan 

Naoto Sasaki. Sophia 
University, Tokyo 

A unique examination of 
management style- in the 
average Japanese firm, of the 
co-ordination of management 
decision within companies and 
of the relationship of Japanese 
firms to broader industrial 
and government structures. 

Pergamon Press, 1980 

£10.00 (Hard), £5.50 (Flex!) 

approx.. 

Functioning: of the 
Multinational 
Corporation . 

A’ Global Comparative 
Study 

Edited by AnantR. 
Neghandi, University of . 
Illinois at Urbana 

A collection of papers wirich- 
objectively examine the posi- 
tive contributions and nega- 
tive impact of multinationals 
on both home and host coun- 
tries by studying .their codes 
of conduct, decision processes 
and management techniques. 
Pergamon Press, 1980 

£14.75 (Hard) 


Business with China 
An International 
Reassessment 
Edited by N. T. Wang,. 

. Columbia University 
An exclusive and original col- 
lection of papers covering all 
aspects of international trade 
with China in eluding China’s 
relationship With major 
trading partners, prospects for 
financing exports to China, 
and technical cooperation 
with China. 

Pergamon Press, 1980 

£12.50 (Hard) 

Innovation and 
Employment • 

David Foster 
SmaH businesses are a vital 
source of both product inn ova- 
tion and new jobs. This radi- 
cal new approach to reducing 
mass unemployment shows 
how a National Work Service 
could encourage small busi- 
nesses to absorb unemployed 
talent and develop Britain’s 
industrial base. 

Pergamon Press, 1980 

£11.75 (Hard), £6.60 (Flexi) 

An Introduction to 
Business Accounting for 
Managers (3rd Edition) - 
W. C. F. Hartley 
Explains' dearly and con- 
cisely, the business applica- 
tions of both financial and 
management accounting, 
covering such topics as 
accounting for inflation, de- 
velopment of Current Cost 
Accounting, the concept of 
value-added and recent 
changes in Deferred Taxation. 
Pergamon Press, 1980 

£1225 (Hard), £425 (Flexi) 

Tax Evasion — The Law 
and the Practice 
Tom Bingham 
This new work deals wth the 
practical aspects of tax eva- 
sion as seen from tile Inland 
Revenue’s standpoint. . For a 
professional adviser it pro- 
vides essential information in 
a concise and easily accessible 
way. 

Alexander Bowden 
Financial Services Ltd. £11.56 

• Government Aid for . 
Smaller Businesses 
G. Lace 

Outlines the aid schemes set 
by the Government to en- 
courage business to expand 
and prosper and ' contains a 
list of addresses io which to 
write if yon feel your firm 
could benefit 
The Institute of Chartered 
Accountants in England 
and Woles 75p 

Taxation of Specialised 
Occupations and 
Professions • 

Brian G. Laventure 
This new title in the Gbartac 
Taxation Guide series is de- 
signed as a practical guide for 
tbe general practitioner, giv- 
ing information on the law 
and practice relating to the 
taxation of individuals carry- 
ing on specialised occupations 
and professions. 

The Institute of Chartered 
Accountants in England 
and Wales £5-95 

Property Valuation . 
and Accounts 

C. A. Westwick 

Of substantial practical value 
to accountants, auditors, 
valuers, directors, and all 
other users of company 
accounts. Describes how a 
chartered surveyor values a 
property and sets out the res- 
ponsibilities of valuers, direc- 
tors and auditors. 

The Institute of Chartered 
Accountants in England 
and Wales £6.50 

Retailing: Management 
Controls and 
Performance 
Improvement 
Norman A. Highton & 
David L. Chilcott 
For retailing proprietors and 
their buyers, managers, audi- 
tors and professional advisers, 
the book aims to provide prac- 
tical guidance to members of 
the trade and the accounting 
profession. 

The Institute of Chartered 
Accountants In England 
and Wales £14.16 

Housing Association 
Accounts and their Audit 
Desmond J. Gray, 

John H. Lawton & 

Peter A. Smith 

Of particular relevance io the 
practising accountant con- 
cerned with the audit of hous- 
ing associations, (he book 
covers financial and internal 
control, and tbe auditing 

approach to the validation of 
assets, liabilities, income and 
expenditure. 

The Institute of Chartered 
Accountants in England 
and Wales £15.95 

Effective Writing for 
Accountants 
J. A. Fletcher & 

D. F. Gowing 

A practical handbook for all 
concerned with the written 
word as pant of their pro- 
fessional work — in letters, 
reports, memoranda, agendas 
or minutes. Includes an ex- 
tensive glossary on points of 
style. 

The Institute of Chartered 
Accountants in England 
and Wales £5.75 

On-the-Job Training 
David NL Hunt 
A training guide supplement 
foe trainers, partners and 
staff, operating within account- 
ancy practices, whose work, is 
client-o rientedL 
The Institute of Chartered 
Accountants In England 
and Wales £5.75 


.BUSINESS BOOKS 

Have bureaucracies 
had their day? 


BY GEOFFREY OWEN 


Managerial Hierarchies: com- 
parative perspectives on the 
rise of the modern industrial 
enterprise. Edited by Alfred 
D. Chandler Jr. and Herman 
' Daems. Harvard University 
Press, £9.90 

AN IMPORTANT theme in the 
history of business since the 
middle of the 19th century has 
been the rise of the large, multi- 
unit enterprise. Starting in the 
UJ3. and spreading to other 
industrial countries, this institu- 
tional form has come to dom- 
inate a number of industries, 
especially those where econo- 
mies of scale in production and 
I distribution are important The 
leading American historian in 
this field is Alfred Chandler, 
whose book, The Visible Hand, 
published in 1977, -is the classic 
study of the 14 managerial revo- 
lution ” In U.S. business. 
Chandler has co-edited this new 
collection of essays, which com- 
pare U.S. experience with that 
of the UJK., Germany and 
France and discuss the public 
policy issues arising from the 
growth of big business. 


Complexity 


The first modern business 
enterprises in the U.S. were the 
railroad and telegraph com- 
panies, appearing in the 1850s. 
The size and complexity of the 
railroad systems required the 
creation of separate geo- 
graphical units, each with 
several layers of management, 
reporting to a corporate head- 
quarters which concentrated on 
strategies for growth and 
allocating resources to achieve 
them. Oyer the next few 
decades a similar structure was 
adopted by mass retailers like 
Sears Roebuck, food processors 
like Heinz and high-volume 
industrial goods manufacturers 
like Singer .and National Cash 
Register. Alter World War I 
some of the largest companies 
took steps to diversify beyond 
their. original product lines and 
formed multi-divisional struc- 
tures to manage the enlarged 
business; Du Pont and General 
Motors were the leaders in this 
development. 


Western Europe followed a 
similar pattern, with important 
differences in timing and in the 
particular industries affected. 
In the UK the federated hold- 
ing company, with loose control 
over its subsidiaries, lasted 
longer than in tbe U.S. Simi- 
larly in France companies were 
often linked together through 
minority shareholdings, which 
did not permit an integrated 
approach to management; it is 
only in the last few years that 
French industry has adopted 
structures similar to those of 
the UJS. In Germany the banks 
played a central role in the 
growth of large companies. The 
trend towards “ managerial 
hierarchies ” was especially 
marked in electrical engineer- 
ing and chemicals, reflecting 
the importance of scientific 
research and technology in 
German industrialisation. 

According to Chandler, the 
modern business enterprise 
“began and expanded by in- 
ternalising activities and trans- 
actions previously carried out 
by a number of separate busi- 
nesses. It emerged at the point 
when the businesses, or units, 
could be operated more profit- 
ably through a centralised man- 
agerial hierarchy than by means 
of decentralised market mech- 
anisms.” 

Integrating backwards to gain 
access to raw materials and for- 
ward to take control of distribu- 
tion — this promised higher and 
more stable profits than earlier 
arrangements. Herman Daems 
argues that tbe competitive 
advantage of hierarchies de- 
pends on their ability to provide 
effective and relatively cheap 
supervision of performance and 
tbe use of resources. “The 
modern hierarchical firm 
evolved to co-ordinate the Bow 
of goods, to monitor the units 
and to allocate resources to 
them. It carried out nil these 
functions by means of a 
hierarchical management strut'- 
ture.” . 

These historical analyses, 
illuminating though they are. 
leave two key questions un- 
answered. Is it really true, as 
Chandler suggests, that the in- 
visible band of the market bas 
been replaced by the visible 
hand of management in large 


areas of the economy? What 
has been the effect of the 
creation of giant business firms 
on efficiency and welfare? 

The extent to which even the 
largest companies are con- 
straind by market pressures 
should not be underestimated. 
Moreover, some big companies 
have notoriously failed to 
achieve the expected cost 
advantages. As Oliver William- 
son points out, internalisation 
should not be mistaken for a 
cost panacea. Giant corpora- 
tions frequently lose their 
dominant positions to more 
aggressive — and smaller— com- 
petitors. United States Steel is 
one example. 


Inertia 


There arc disadvantages asso- 
ciated with size not least tbe 
alienation of employees and 
bureucratic inertia. Leslie 
Hannah notes that the two coun- 
tries with the most concentrated 
industrial structures and largest 
corpora ions since World War II. 
Britain and the U.S.. are those 
with the least impressive econo- 
mic performance. They are 
also the countries where what 
Chandler describes as M the 
paraphernalia of professional 
management” — associations, 
journals and training pro- 
grammes — are most highly 
developed. 

Does the future belong to the 
giant bureaucracies or to 
smaller, more specialised and 
more entrepreneurial com- 
panies? It is possible that the 
era of the large, multi- 
divisional enterprise reached 
its peak in the 1950s and 1960s 
and now the trend is towards 
hiving off activities which had 
previously been “internalised.” 
Tbe preference may be for 
smaller enterprises in which 
managers and employees have 
u more direct personal st 2 ke. 

Organisational innovation. I 
which was so important to the 
success of firms like Du Pont in 
the 1920s and 1930s. will cer- 
tainly be needed to meet the 
challenges of the next 50 years; 
managerial hierarchies may 
need to be simplified and even 
dismantled. 


The key demands of 
corporate reporting 


Corporate Reporting: its future 

evolution. The Canadian 

Institute of Chartered 

Accountants, Toronto. 

THIS MAJOR new research 
study from tbe Canadian Insti- 
tute. of Chartered Accountants 
places the needs of users as the 
paramount objective of financial 
reporting. It believes that pub- 
lished corporate financial 
reports should provide an 
accounting by. management, to 
both equity and debt investors, 
in two respects. First, as man- 
agement's exercise of its 
stewardship function, and 
secondly, its success (or other- 
wise) in achieving the goal of 
producing a satisfactory eco- 
nomic performance by the 
enterprise and maintaining it in 
a strong and healthy financial 
position. 

Within this objective, the 
study recognises many of the 
conflicts which exist in meeting 
it For example, there is the 
need to balance management’s 
legitimate concern to ensure the 
company's interests are not 
jeopardised with the right (legal 
or otherwise) of those whose 
lives are affected by the corpor- 
ation to receive financial infor- 
mation about its activities. 

Similarly, the study contrasts 
the aim of reporting economic 
reality with an oft-expressed 
desire for objectivity or the 
need for independent experts, 
such as auditors, to verify the 
information provided. The 
authors of the research, study 
conclude that it is necessary to 


BY DAVID CAIRNS 

define a list of criteria that ran 
be used in judging whether the 
objectives and user needs are 
being met. This list may need 
to be weighted and published. 
The standard setting body 
should Justify all existing and 
future standards in the light of 
these criteria. In addition, their 
critics — including commenta- 
tors on exposure drafts — 
should be required to show how 
their remarks match these 
criteria. 

Within the. framework pro- 
vided by these criteria and the 
prime objective of meeting 
users’ needs, the authors 
believe in an evolutionary 
rather than a revolutionary 
approach to the development of 
financial reporting. They also 
seek general acceptance of 
accounting standards before 
they are enforced, for without 
a consensus, any standard is 
doomed. Nevertheless. the 
authors do not expect that this 
should be licence for the pre- 
parers to do what they wish. 

It can be argued that if a list 
of criteria for financial report- 
ing is identified and weighted 
and the needs of users are para- 
mount, then there is- little need 
for the detailed accounting 
standards with which we have 
become used. The research 
study itself rejects the rule 
book approach to standard set- 
ting which has become preva- 
lent in North America and 
pos sibly to some extent in the 
UK Nevertheless, it does sug- 
gest that there may be some 
value in “ benchmark ” meas- 
ures which are totally objective 


(and presumably often un- j 
realistic). j 

Ignoring this possible alter-! 
native, is the identification of 
a list of criteria a step in the 
right direction? Is it, in fact, J 
all that is required? Unfor- 
tunately, the size of the accoun- 
tancy profession plus the vary- 
ing objectives of different 
managements, mean that even 
with such a framework there 
are many options still available, 
all of which are in some way 
acceptable. 

Some of them arise from the 
existing perplexing conceptual 
issues, such as the allocation of 
costs and income between finan- 
cial periods, the definition of in- 
come and various capita] main- 
tenance concepts, different 
valuation bases and the distinc- 
tion between tbe proprietorship 
and entity concepts of financial 
reporting. 

Many cannot be resolved 
other than by an agreement, 
which is essential if the users 
of financial statements are not 
to be confused by different 
answers given by companies. 

This Canadian research study 
sets out a possible step, identi- 
fying the issues which need to 
be resolved before agreement 
can be reached. It is well worth 
careful consideration by all the 
standard setting bodies, all pre- 
parers, auditors and users of 
financial information if they 
hope that we can avoid some of 
the problems which have be- 
devilled accountancy in the past. 
Dai^d Cairns is technical port- 
ner with Stay Hayward and Co- 
chartered accountants. 


Insight on small business 


BY NICHOLAS LESLIE 


The Real World of the Small 
Business Owner, by Richard 
Scase and Robert Goffee. 
Groom Holm, price £10.95. 

Managing Your Business 

Guides: ( 1 ) Starting a 
Healthy B usiness; (2) 

Employees’ Health and Safety: 
(3) Tax and VAT; - (4) Sell- 
ing: Importing and Exporting. 
.Haxnlyn Publishing, price £5 
. each title. 

SMALL BUSINESSES “ may 
provide jobs in the. inner urban 
areas^' cheap personal services 
and meet the sub-contracting 
needs of large enterprises, but 
they do not' constitute a basis 
around which to redevelop the 
national economy.” 

This is one of the main con- 
clusions reached by the 
authors of “ The real world of 
the Small Business Owner," a 
book based- upon interviews 
with a number of entre- 
preneurs — from the self- 
employed to the owner of a 
business with 1,000 employees 


and a £2C.~i annual turnover, 
thus covering “the different 
stages of business growth.” 

Having made this assertion, 
however. Scase and Goffee do 
not convincingly justify it. They 
seem all too inclined to dismiss 
small companies from partici- 
pating in the ' main thrust of 
economic revival, partly it 
seems because they believe 
small company owners are diffi- 
cult to manage and, for 
example, because they are less 
inclined to promote social 
change. 

In their researches, tte 
authors say they found no evi- 
dence of there being an 
“entrepreneurial type." Indeed, 
many of the entrepreneurs they 
spoke to had become so, through 
“luck,” or chance or some 
factor otter than a consuming 
desire to create their own 
business. 

They also found that, once in 
business, the creation of per- 
sonal wealth was not a major 
objective of entrepreneurs. Nor 
had the tax system necessarily 
proved to be a disincentive — ■ 


the reverse in some cases — 
and a shortage of funds was not 
always a barrier to growth. 
Often, expansion was deliber- 
ately avoided. 

Some of the most interesting 
inslgnts to the entrepreneurs 
come in direct quotations of 
their views — though taken In 
isolation they can give a dis- 
torted idea of what the 
independent businessman in ; 
general wants out of life. 

While Scase and Gower’s 
book is full of analysis, the 
Harnlyn series is full of advice 
and fact The objective of the 
books is very different, being 
essentially to provide reference 
works into which the business 
owner can dip for advice and 
information on a whole variety 
of subjects. 

As ‘'guides” the books are 
unusual in presentation, being 
hard-backs ratter than pamph- 
lets or the soft-cover spiral- 
bound type more common in 
“how to . . .” publications. But 
at £5. each they seem good 
value. 


Case method in management development: 

Guide for effective use 
by John t. Reynolds 

A practical guido id the mare effective use of (no case msinocf m the 
development of managerial skills. Based on wide experience with case 
teaching end cesewriting in industriolisad and developing countries, this 
volume is lmendod both- for univarsities with programmes m management 
or administration, end (or the management development institutions in 
public and private sectors- 

ISBN 92-2-1 023&3-X *5.00; aROJW 


Management consulting : 


A guide to tbe profession 

Edited by M. Kubr. 5th impression (with modifications ) T9BO 
- It ranges wida and broad . . deals with the management of assign- 

ments. the conduct of assignments from surveys through to implementation, 
and than examines these ideas in the tnaior functional areas . . . 

ssrswMuiSr - smu» 

How to read a balance sheet: 

An 1LO programmed book . . . 

a splendid book. It takes the reader carelufly through oil the elements 
of a balance ©heat using a simple question and answer technique so mat 
at the end the student shoutd be able to judge lor himsoii wheihor ihe 
company is in a healthy financial state. ’ tTht Guardian, London and 

SS hl W*5i00Q«M £ 2 . 00 ; SF8.00 

Introduction to work study: 

3rd ( revised) edition , , . 

“This monumental and dasaic tern on work study ... expanded end 
updflitd. is remarkably complete besides being extremely well presented. 
(Industrial and Commercial Training, Maidenhead). 


ISBN 92-2-101939-X 


£6.25; SF25.00 


INTERNATIONAL LABOUR OFFICE 


ILO Branch Office 
96/9B Marsham Street 
London W1Y 9LA 
Tel: 01 826 6401 




ILO Publications 
CH-I21? Geneva 22 

Switzerland 
Telex: 22.271 BIT CH 





New bocks jbrbusiness executives 

Troubleshooting International Business Problems, 
by David Duckworth and lan Blackshaw, shows how prob- 
lems frequently encaunieiod by executives can bo solved, 
mitigated or, best of all, complotely avoided. Scot. 1930. 

ra.75 

Tax Strategy for Companies, 

by Malcolm Gamine, has over 100 suggestions on now 
companies or shareholders can pay less tax. Each suggestion 
is set out separately followed by an explanation of now it 
can be set in motion. 2nd edition ready soon, £10.50 

Current Cost Accounting, 

by Arthur Andnracn & Co. provides ell the information you 
need to see how this new system ol financial reporting 
operates and how it should be interpreted. Ready soon. 
£6.50 

tsfe of Man: Basic Business Information, 

by Pannel Kerr Foster, seta out the essential facts and 
figures you need for planning business and invostmont 
activities in this increasingly important financial centre, 
ready soon. £4.95 

Tax for the Self-Employed, . 

by Richard Edwards, offers expert advice on how to spend 
Ides time and money on tax. The book looks at business 
Income, revenue and capital expenditure. VAT. and national 
insurance. Ready soon, E2.50 pb. E3.95 hb 


Orders and enquiries to: 
Oyaz Publishing Limited 
Department FT 
FREEPOST 
London EC4B 4EB 
Telephone 01 -404 5721 

A subsidiary of The Solicitors' 
Law Stationery Society. Limned 


ARAB CONSULTANTS PUBLICATIONS 


SAUDI ARABIA Company & 
Business Law 
Edited by M. A. Nafa. 

Hard Back 450 Pages 
First Edition July 1977. 
UNITED ARAB EMIRATES 
Company & Business Law 
Edited by M. A. Nafa. 

Hard Back 474 Pages 
First Edition December 1977. 
LIBYA Company & 

Business Law 
Edited by M. A. Nafa. 

Hard Back 315 Pages (approx.) 
First Edition 1976/1979. 
QATAR Company St 
Business Law 
Edited by M. A. Nafa. 

Hard Back 335 Pages (approx.) 
First Edition June 1978. 
OMAN Company & 

Business Law 
Edited by M. A. Nafa. 

Hard Back 260 Pages (approx.) 
First Edition December 1978. 
EDITOR: The late M. A. Nafa. 
Barrister at Law before the 
Supreme Court and former 
General Secret a / of tbe 
Libyan Bar, Me.sber of the 
Arab Jurist Union Board, 
member of the '.aw Society 
overseas status in London. 


CONTENTS 

1. BANKS LAW 

2. CUSTOMS LAW 

3. COMPANIES LAW 

4. COMMERCIAL LAW 

5. INCOME TAX LAW 

6. COMMERCIAL 
REGISTER LAW 

7. COMMERCIAL AGENCY 
LAW 

8. HARBOUR LAW 

9. FOREIGN BUSINESS & 
INVESTMENT LAW 

10. CONTRACTS LAW 

11. INTERNATIONAL 
TENDERS 
REGULATIONS 

12. LABOUR LAW 

13. ENTRY & RESIDENCE 
OF FOREIGNERS LAW 

14. IMPORT REGULATIONS 

15. FOREIGNERS WORK 
REGULATIONS 

16. CONTRACTS 
REGULATIONS 

17. PETROLEUM LAW 

IS. SOCIAL SECURITY LAW 

Please send order io 
Box G.6575, Financial limes, 
10 Cannon Street. EC4P 4BY. 


PRICES OF fHE COMPANY & BUSINESS LAW BOORS 
£35.00 each + ^ stage and packaging (£1.00 UK & £2.00 Europe) 





General Editor MAURICE KAY 

Twehns paperbacks on loey areas of law for tbe " 

rooriem bnainessman are now available in a modorn riipcaso: 

Law and the Legal System Agency ta> Commerce 

CamjMuy Finance, Takeoveza International Trade 

Md Mbgea The FamUr Bmdurta - 

Insurance Company or Partnembip? 

Company Insolvency Defective Goods 

Leases of Bosbwss Pzemlses Arbitration 

Consumer Crediz Company Structure 

July I960 BozedSet 0421263903 £13.00 
The series doesn 7 aim to create instant lawyers bat to help them (the 
■ basiness zzxrO concentrate their rawdsen) the right areas before mating 
decisions.'' ' Tbe Guardian 


Sweet „ 
Maxwell 



Tour Book Supplies Form 

P/ease send the following Business Books contained in this 
Financial Times Feature. 


Qiy 

Tiile(s) 

£ P 











1 


Company 


J * Add postage & packing Signed 


* Whan paying please add 20'/, of 
total for UK or overseas surface 
delivery, or 40% for Air Mail. 
Enclose cheque/PQ/MO payable to: 
M AZTEC (cash with orders). 

Return to: Maztec, FREEPOST. Fleet 
ALDERSHOT. Hants. GU13 BBR. 
Tel: (02514) 3875. 

(no stamp nee dad — UK only). 
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Dart & Kraft. 

Data Gen 

Daytorn Hudson 1 

Deere ■ 

Delta Air ■ 

Den'nys~ 


Dun ft Brad 65 1, 

DuPont • 4H, 

EGA G,.._ 42is 


Oct. 

21 

Oct 

20 

40* 

39* 

25* 

33* 

19« 

19* 

105* 

98 

6* 

‘ 6* 

19 

19 

42 

' 42* 

1* 

‘ 2?8 

19* 

20* 

41 

4lJa 

45* 

65* 

63is 

63* 

17* 

17* 

24ic 

: 24* 

35is 

2553 

25* 

26* 

46* 

46* 

17* 

17* 

7* 

. 7 3 i 

25i t 

261* 

az 

34* 

30 

30* 

14* 

14* 

72* 

■ 73*8 

52* 

: 52* 

19* 

19* 

23 

! 22* 

215ft 

: 21* 

71* 

725* 

25* 

! 25* 

53ij 

■ 53 j? 

38 

■ 385. 

35* 

! 35 

27 

. 27* 

57* 

, SB* 

30 

' 31* 

86* 

: so* 

live 

i 12 

237ft 

1 23 (ft 

42 Js 

! 433ft 

731* 

l 76* 

46 

: 47* 

42* 

. 42* 

46 J? 

, 45* 

IS 

18* 

: 18 

• IB* 

1 11* 

113. 

35* 

355ft 

32* 

33 

10* 

10* 

89 ij 

92 

19 

18 7? 

15 

15* 

441? 

447 a 

118* 

120 

34* 

34* 

66* 

56 

31* 

33* 

54* 

64* 

85* 

85 U 

12* 

12* 

17* 

17* 


57 

43 

42 


Eaaco ' 

Eastern Airlines.. 
Eastern Gas ft F. 1 
Eastman Kodak..! 

Eaton 

Echlin Mfg 

Eckerd Jack- 

Electronic Data.. 
Elect. Memories. 

El Paso 

Emerson Elect...., 

Emery Air Fgt 

Em hart 

Englehard MC....: 


177ft 

77ft 

263, 1 
703* 
277 B 
14 , 

36!, ' 
311; : 

75ft i 
24 i 
34 

165ft ' 

32 : 

543* 1 


173. 

73, 

271b 

71* 

2778 

14* 

35U 

31 

7«, 

23* 

343, 

161s 

325ft 

56* 


Enterch.. 

Enviroteeh _ 

Esmark 

Ethyl • 

Evans Prods 

Ex CellO , 

Exxon 

FMC- : 

Faberge ! 

Fodders-. 

Federal Co 

Federal-Mogul 

Fed. Nat. Matt— .. 
Fed. Paper Brd .. 
Fad- Resources-. 
Fed. Dep. Stores. 

Fleldcrest Ml 

Firestone 

1st Bank System. 
1st Charter Fin ! 


475ft 

131, 

031, 

33 

24* 

42 

7B3, 

26* 

13 
5* 

481; 

20* 

14 l t 
28* 

8* 
30* 
26 L; 
9 

363, 

16 


) 47 
123, 
64* 
33* 

■ 24* 
! 42 

I 793, 
| 27 
133, 
I Sift 
48* 
' 20* 
j 14* 
I 29* 
: 81, 
: 30* 

■ 26* 

9 

I 365, 
! 16* 


1st Chicago 14* 

1st City Bank Tex 477g 

1st Inl Banc I 47* 

1st Mississippi— 597ft 
let Nab Boston.. 36* 

1st Pe nn S* 

Flsons. 45 b 

Fleetwood Enfc.J B* 

Florida Pwr ft L.J 26* 

Ford Motor ~i 25* 

Foremost Mck— IB* 
Foster Wheeler- 564 

Foxboro j 57 

Franklin Mint — j 14 
Freeport Mini . .... 637* 

Fruehauf j 287a 

GAF .... 1 11* 

GATX ' 434 


143, 
i 474 
• 465ft 
; 59 
364 
1 5* 
f 4* 
; as, 
> 21* 
I 26 f 8 
I 26* 
28* 
534 
! 574 
: 144 
I 64 
I 283, 
! 12 
43 


Stock 


Opt. I Oct. 
21 1 20 


Gt Ati. Pac. Tea. 6 I 6 
Gt. Basins Pet — j 14* ! 144 
Gt.Nthn.Nekoosa. 41 ’ 40* 
GLWest FinancfJ 19* \ 19* 

Greyhound ; 14* " 

Grumman..— ■ 274 

Gulf* Western...: 18 


14* 

274 

17* 


Gulf Oil- 46* 

Hall 'FBI 267 3 

Halliburton 148* 

Hammarmil) Ppr. 1 29* 

Handle man - ) 13* 

Hanna Mining. 1 33 

Har court Eraae_l 36 
Hamlichfeger._.l 16* 
Harris Bancp ! 263, 

Harris Corp : 51* 

Harsco..- 343, 

Hecia Mining.-...: 43 

HainziHJ) 44* 

Heller lntl.. 2Q3, 

Hercules-..— J. 21* 

Hershcy. 243, 

Heubleln ’ 28* 

Hewlett Pkd. 78 

Hilton Hotels 42 

Hitachi ; 65* 


i 47 
1 26* 
il47ig 
i 29!, 
13* 
33* 
35* 
! 164 
| 27 
52* 
I 343, 

I 43* 
i 44* 
I 204 

I 22 

; 25 

i 28* 

■ 7B7a 
: 421ft 
. 66* 


Hobart Corp 20 

Holiday Inns 1 263, 

Holly Sugar i 544 

Homo«take....-...r 81* 

Honeywell , BS* 

Hoover IBM 

Hoover Univl ' 19* 

Hormel Geo j 18 

Hospital Corp.... 48 
Household Fin.... 1 >8* 

Houston Inds > 27* 

Houston Nt Gas... 53* 
Houston Oil Min. 444 
Hudson Bay Mng 1 337, 
Hughes Tool ...... 024 


: 20 
i 27 
I 54* 
82* 
89* 
16* 
20 
194 
47* 
18* 
274 
53* 
44* 
32* 
82* 


Humana 

Hunt (Philip A).... 

Husky Oil ' 

Hutton (EFi 

Kuyck- 1 

1C Inds i 

JNA Corp 

IU In* - 

Ideal Basic ind... 

Ideal Toy 

ICI ADR. 

Imp. Corp. Amor 

INCO 

Ingersall Rand ... 

Inland Steel 1 

Intel - 

Interlake 

Inter-North _t 

IBM I 


56* - 
ti* ; 
16 ■ 
43* I 
247ft • 
29* ' 
40* i 
203, j 
29* ! 

5 : 

8* . 
287g 
224 I 
723, | 
29 [ 
47* 
27* i 
337, ; 
68 


56* 

114 

157ft 

43* 

241, 

297a 

40* 

20* 

29* 

5* 

8 

20* 

23* 

69* 

29* 

48 

27* 

337ft 

68* 


Int. Flavours.. -...> 
Int. Harvester.-... 


Int. Income Propi 
Int. Multi foods...! 


Int Paper- _.l 

Int. Rectifier 

Int Tel ft Tel | 

Iowa Beef • 

Irving Bank i 

James (FSj- 

Jeffn-Fiiot 

Jewel Cos 

Jim Walter 

Johns Manville.J 
Johnson Contr....' 
Johnson ft Jns....; 
Johnathn Logan. 

Jostens 

Joy Mfg : 

K Mart 

Kaiser Alum in 


81 

314 

94 

18* 

424 

20* 

30* 

454 

41 

25* 

254 

32* 

32* 

247ft 

31 

78 

117, 

22* 

55 

197ft 

26* 


I 214 
I 31* 
94 
18* 
424 
204 
I 30* 
1 44* 
j 403, 
1 267g 
26* 
, 324 
32 4 
- 26* 
• 32* 
78* 

I ns, 
az* 

! 56 
. 20 
1 27* 


Kaiser Steel 

Kaneb Services-. 
Kaufman Brd—.. 

Kay Corp 

Kellogg 

Kennecott Cpr... 

Ken name tal 

KetT-McGee 

Kldde 

Klmberley-Clk.... 
King's Dept St.... 
Knight Rdr. Nws. 

Koa llrlng 

Koppers 

K roe tiler. * 

Kroger. J 

LTV • 

Lanier Bas. Prod. 
Lear Sleglar. 


447s 

32* 

117# 

274 

lB7g 

31* 

33 

894 

39* 

514 

8* 

311, 

37 

30* 

6 

214 

13* 

374 

30* 


i 45 

• 32'a 

i Si 5 * 

• 27 

1 18* 
I 32* 
: 33 
I 89* 
, 404 
I 51* 

l 8* 

1 31 
I 37 
< 324 
6 

213, 

14* 

37 

: 30* 


Lease way Trans 

Lenox 

Levi Strauss 

Lavitz Fumtr.... 
Libby Owens Fd 

Lilly (Elii 

Lincoln Nat 

Litton Inds. 

Lockheed ■■ 

Loews.— 

Lone star Inds-. 


Longs Drug Strs. 
Louisiana Land.. 


Louisiana Paa 
Lowenstein- ..... 

Lubrlzol 

Lueky Strs 

MCA- 


' 327 B 
• 31 
: 40* 
' 275b 

{ 24* 
1 507 8 

, 394 
: 674 
29* 
' 804 
i 34* 
- 314 
60* 
24Sft 
13* 
i 774 
I IS* 
53* 


32 
31* 
41* 
, *77, 
245? 
507b 
39* 
694 
30* 
814 
33* 
31* 
60* 

. 26 
13* 
764 
! 15* 
I 53 


GK Technologies 

Gannett 

Gelco 

Gen Am Invest...; 

Gen Cinema 

Gen Dynamics .... 

Gen Electric ' 

Gan Exploration 

Gen Foods. I 

Gen Instrument' 

Gen Mills ; 

Gen Motors. 

Gen Portland ; 

Gen Pub Utilities; 

Gen Relnsce.. | 

Gen Signal 

Gen Telep Elec.. 

Gen Tiro 

Genesco 


44* 

544 

285ft 

194 

244 

634 

534 

2* 

281, 

934 

267s 

494 

22* 

5 

53', 

48 

27* 

185ft 

44 


. 44* 
I 854 
1 28* 
I 19* 
: 234 

• 64* 
i 83* 

2 * 
287b 
1 934 
' 26* 
I 81* 

i 227ft 
. 5* 
. 534 
48* 

• 27* 
' 19 

‘ 4* 


Macke 

MacMillan. 

' Maoy 

J Madison Fund., 

1 Mfcni Hanover. 

I Mapoo 

, Marathon Oil.... 

Marine Mid 

Marloy 

■ Marriott 

Marsh McLenn. 
Marshall Field- 
Martin Mtta 


j Maryland Cup. 
1 Masco. 


Genuine Parts.. 
Georgia Pac..... 

Geosource 

Gerber Prod 

Getty Oil 

Giddings Lewis 

Gillette 

Global Marine.. 
Goodrich (BFl... 
Goodyear Tire.. 

Gould- 

Grace 

Grainger (WW1 . 


28 
264 
! 106 
: 25* 

1 

o6 
• 30 
I 50* 
! 22* 
16* 
i 214 
604 
I 367a 


j 28* 
27* 

! 105* 

; 254 

: 961, 

. 36 
' 30 
J 504 
22 * 
16* 

< 225b 

i S ll » 

1 36* 


Massey-Forgn ... 
Mass Multi Corp 

Mattel 

May Dept Strs... 
Mayer (Osoar),.. 


13* 
14* 
464 
234 
29* 
48* 
694 
18 
33 
35* 
674 
15* 
607ft 
29 
304 
57, 
I47ft 
!3* 
| 26 
I 16 f3 


13* 
145g 
45* 
24* 
30 
494 
694 
184 
32 
341, 
674 
157ft 
61* 
294 
31* 
57ft 
15* 
13* 
26 4 
167ft 


Maytag 

McCulloch Oil .... 
McDermott (JR) . 

McDonald's 

McDonnell Doug. 

McDonough 

McGraw Edison. 

McGraw-Hill. 

McLean True kg-. 

Mead ' 

Media Ganl 

Medtronic 

Mellon Natl j 

Melville 

Memorex. 

Mercantile Sts... ' 
Merck.....***— .... 

Meredith — 

Merrill Lynch 


274 
14 
36* 
455, 
35* 
415ft 
32 
39 
11* 
264 
35 
43* 
501, 
37* 
15* 
34* 
78* 
45 
35 4 


: 267g 
147ft 
: 36* 
. 464 
! 36* 
394 
31 
384 

i 11* 
; 26* 
' 33 4 
44 

! 501, 
I 37* 
■ 164 
I 341, 
, 78 
' 45 
i 364 


Stock 

Oct 

21 

OcL 

20 

Mew Petroleum 

537b 

553ft 

MOM 


I’-x 

Metromedia — 

206*105* 1 

Milton Bradley- 

40* 

40* 

Minnesota MM.. 

56* 

S57 C 

Missouri Pac 

85 

81 3ft 

Mobil 

81* 

81* 

Modem Merchg 

10* 

11* 

Mohasce 

9* 

93e 

Monarch M/T.„„ 

32( 2 

32* 

Monsanto.-..—.. 

55* 

56* 

MooroMcCmrk.. 

467a 

47* 

Morgan (JPj.. 

45* 

45* 

Motorola - 

69* 

69* 

Munslrtgwcar 

16* 

17* 


15 


Murphy Gil 

57* 

58* 


24* 


Nalco Chem. .. 

[ 45* 

46* 

I Napoo Industries! 18* 

183ft 

Nat Can 

I 22* 

23 

Nat Detroit 

f 30* 

30* 

Nat Diet. Chem. 

30* 

31* 

Nat Gypsum 

* 23* 

23 

1 Nat Medical Ent 49* 

49* 

Nat Semieductr 

41* 

42* 

Nat Service Ind. 

20* 

20* 

Nat. Standard..., 

14* 

14* 

Nat- SteeL 

28* 

BBSs 

Natomaa...,.„ 

1 40 

417 B 

NCNB ' 

i I27 S 

13* 

NCR 

70* 

71* 

New England El. 

21TB 

21H 

New Eng .Tel 

36* 

37 

NY State EftC... 

lblft 

15* 

NY Times 

30 

30* 

N aw mont Mining 

57* 

57 * 

Nlag. Mohawk... 

12 

12 

NICOR Inc 

39 

39* 

Nielsan (AC) A~... 

36* 

365s 


63 >2 

62* 


22* 

23 

1 Norfolk & Westd; 43* 

43* 

Nth. Am. Coal... 

38* 

38* 

Nth. An. /Phllps 

35* 

35 

Nthn. State Pwr 

23* 

83* 

Northgat* Exp.. 

117 e 

11* 

Northrop. 

47 

47* 

Nweit Airlines.. 

24 

Z45ft 

Nwett Ban corp.. 

24se 

25 

Nwest Inds 

363, 

37 

Nwestn Metul... 

11 


iNweatd Steal W~ 243 j 

25* 


47* 

473ft 

Norton Simon.... 

173? 

17i, 


323? 

32* 

Ogden 

45* 

46* 

Oglhry + Math-.. 

30* 

30* 


131s 

13* 

Okla. Nat. Gas... 

41* 

433ft 



□mark - 

Outboard Marine 

191ft 

191ft 

503ft 

127ft 

127? 

Overseas Ship...- 

353, 

36* 1 

Owens- Coming.. 

3lSs 

31 * 

Owens Illinois....- 

26 

26* 

PHH Group 

377ft 

37* 

PPG Inds 

36 

35 

Pabst Brewing... 

13 

13 

1 Pac. Cask Elect! 21* 

31* 

Pac. Lighting 

22 

22* 

Pac. Lumber 

56* 

57 

Pac. Tel * Tel. ... 

14* 

143ft 

Palm Beach 

22* 

23* 

Pan Am Air 

s* 

5 

Pan Hand. Pipe- 

40 

295s | 

Parker Drilling... 

593ft 

593, ! 

Parker Hannifn. 

28 

27* . 

Peabody ind 

37* 

377a J 


21* 

21* 

Penn wart 

28* 

28* • 

Pennzoil 

53 Sb 

52* 

People's Gas 

553, 

557ft j 

Pepsiao 

253b 

25* ; 

Parkln-Elmer 

67 

657ft 

Petrie Stores 

34 

34* • 

Petrolane.- 

46 

46 1 

Pfizer 

.44 

45 

Phelps Dodge-.. 

38* 

38 

Phlla. Elect- 

13* 

13* 1 

Philip Morris— .. 

435? 

435g : 

55* 

39 

Pi tilbury 

39* 

Pioneer Corp 

49 

603ft 

Pitney- Bowes— 

375s 

38* 

Pittstbn 

28* 

23* 

Pfenning Rsch— 

12* 

123a 


61* 

60 

Polaroid 

26* 

27* 


403ft 

40* 

Prentice-Hall 

21* 

2138 

Procter Gamble 

7156 

7H, 

Pub. Serv. E & G 

18* 

18* 

Pub. S- Indiana- 

201, 

207b 

Pullman 

577ft 

565a 


143ft 

145ft 

Purolator. 

303ft 

303ft 

Quaker Oats— 

28 

28* 


36 

367ft 

9* 


9* 

RCA 

29* 

293, 

Ralston Purina- 

U* 

115ft 

Ramada Inns 

9 

9 

Rank Org ADR.-. 

4 

4 

Raytheon 

947 8 

94 

Reading Batas— 

41* 

42 

Rad man Inds 

9* 

fl* 

Reeves Eros 

32* 

323ft 

Reich hold Chem. 

123ft 

127ft 

(Reliance Group-i 69* 

71 

Republic Steel— 

24* 

243a 

Rep of Texas. 

32 

3178 

Resch' Cottrell,... 

18 

18* 

Resorts lntl A— 

26* 

267ft 

Revco IDS) 

33* 

33 

Revere Copper... 

IB* 

18* 

Revlon 

487 B 

49 

Rexnord 

19* 

193b | 

Reynolds (RJ) 

443ft 

437 a 

Reynolds Mtls.— 

39* 

39 1 

Rich- Merrall 

26* 

26 

Rite aid- 

31 

31 

Roadway Exps— 

37* 

37* . 

Robins iAHj 

9* 

9* | 

Rochester Gas... 

13* 

13 1 

Rockwell lntl 

34* 

343fl 

Rohm & Haas 

493, 

49* 

Rollins. — 

367ft 

36 1 




RoperCorp* 

12 

113, 


40 

397* | 

143, 

Royal Crown 

14* 

Royal Dutch 

1013ft 

SB* 1 

Rubbermaid 

27* 

S7* 



Ryan Homes 

25* 

26* 

Ryder System 

26* 

26 

SFN Companies.. 

29* 

291, 

3 PS Technology- 

30* 

315b 

Safeco 

37 (ft 

38 

Safeway Stores. . . 

323,, 

32* 

Bt. Joe Minis 

69'g 

69* 

St Louis-San F-... 

1013, 

983, 

3U Cos 

37* 

383b 

St. Regis Paper... 

34 

343, 

Santa Fe Inds 

78 

753, 

Santa Fa lntl | 

59* 

61 

Saul Invest 

9* 

9* 

Saxon Inds 

8 

83* 

Sc haring Pla . ...j 

393, | 

39* 


Stock 


1 oct ; oct 
21 20 


Schlitz Brew J.-.. 
Schlumberger— 

SCM — 

Scott -Paper....... 

Scudder Duo V_. 

Sea Contrs 

Seabrd Coast L.. 

Seagram - - 

Scaled Power. ... 

Searle (G D)_ 

Sears Roebuck— 

Sen train Lns 

Security Pac 

Sec co — 

Shell Oil 

Shell Trans 

Sherw/n-Wms 

signal -.... 

Slgnodo- ... 



simplicity Patt...i 

Singer ... 

Skyline .——....I 

Smith lntl— 

Smith Kline 

Sonesta lntl-. 1 

Sony..— ; 

Southeast Btuikg, 
Sth. Cal. Edlsionj 

Southern Co ; 

sthn Nat Res....! 
Sthn N. Eng. Tel.! 
Sthn Pacific. — ! 

5th Railway 

Southland 

SW Bancshares~! 

Sperry Corp 

Spring Mills. 

Square D — 

Squibb 

Std Brands — 


B7a * g* 
11* : 114 
15* I 134 
614 1 514 
664 ! 65 
22* i 22* 
15 , 147? 

IB* ; 18* 
24 , 24 

12* . 12* 
60* I 60 
334 I 34 
407 e ; 404 
793, ; 80 
20 1 204 

31 ; 305ft 

507ft , 511, 
164 1 16* 
29* ! 29 
257, 254 

30* 1 304 


St'd Brd* Paint ..i 304 
3t’d Oil C’ll Torn la 91 
Std Oil Indiana-- 72* 

Std Oil Ohio 694 

Stanley Wks 174 
Stauffer Chem... 18* 

Sterling Drug 23 

Stevens (JP) ■ 174 

Stokely Van K.._i 234 

Sun Co - 1 66* 

Sunbeam -I 17* 

Sundstrand ; 534 

Superior Oil- 2244 

Super Val. Strs... 31* 

Syntax 66* 

TRW - i 50* 

“art i 303ft 

Tampax. i 31* 


I 30* 
I 91 
724 
I 72 
! 17* 
* 19* 
( 23* 
18 > 
24* 
557g 
17* 
; 52 
1227* 

i 31 

65* 
504 
30* 
[ 31* 


Tandy- I 804 

Teledyne 192* 

Tektronix 634 

Tenneco I 474 

Tesara Pat 24* 

Texaco ' 40 

Texae Comm. Bk! 61 
Texas Eastern....- 774 
Texas Gas Tm....l 36 
Texas Instrmts... 136* 
Texas Oil & Gas- 1 65?g 
Texas UtlliUes....| 16* 

Texasgulf ! 60* 

Textron _| 26* 

Thermo Electro 354 

Thomas Betts I 54 

Tidewater 584 

Tiger lntl— j 234 

Time Inc. ! 55 

Times Mirror 44 4 

Timken 65 


i 83* 
j 1947ft 

! 644 
| 464 
25 

! 40ag 
| 61 
771, 
354 
1394 
67 
164 
60* 
267ft 
354 
54* 
I 59 
. 234 
1 56* 
; 447 b 
; 655a 


Tonka 

Total Pet 

TTane 

Transamerlea- .. 


Transway 

Trans World 

Travel era. 

Tri Continental.. 


.• 27* 

. 23* 
.! 27 
.- 254 
-i 185, 
. 55* 
J 25* 
.: 17 
.. 43* 

.i 224 


i 27* 

■ 24* 
; 265, 

I 26* 

184 
554 
. 25* 
164 
I 43* 
: 22* 


Triton Oil Gas.....; 
20th Cent Fox... i 

TVIer. J 

UAL. 


Unilever NV I 

Union Camp ! 

Union Carbide-.. .| 
UnkonCommercai 


274 

37 

143, 

114 

127ft 

134 

62* 

«7Sb 

475, 

84 


28* 

37 


147b 
! 184 


I 124 
! 13* 
[ 62* 
I 4B4 
47* 
. 84 


Union Oil Cal 

Union Pacific — 

Uni royal 

Utd Brands 

Utd Energy Res. 
US Fidelity G.... 

US Filter 

US Gypsum 

US Home — 

US Inds 

US Shoe 

US Steel 

US Surgical.. 

US Tobacco. 

US Trust 

Utd Technolgs . 
Utd Telecomms. 
Upjohn 


Varian Assocs.... 
Vornltron - 


.! 497ft 
68* 
64 
144 
54 
40* 
25* 
331, 
274 
77ft 
266a 
22* 
524 

404 

22* 

494 

16* 

62* 

314 

31* 

177, 


' 51* 
I 664 

I ® 

I 144 
: 54* 
I 404 
23* 
33* 
27* 
B 

26* 

22* 

514 

40 

22* 

60 

16* 

637ft 

314 

32* 

174 


Vu ginia EP ; 

:la 


10* 

Vulcan Matris— 47 
Walker (HmKLH.I *9 
Wallace Murrey- 
Wal-Mart Stores. 

Wamaco - 

Warner Comma...! 
Wamer-Lsmbt ... 
Washington Post 
Waste Mangt.—.. 


W. Point Peppl.... 
Western Airlines.! 
Wastn. Bancorp J 


Weetinghouse .... 

Westvaoo 

Ways r hoe user... . 


94 

30* 

HI* 

16* 

684 

194 

23* 

81 

27* 

24* 

444 

7 

28* 

493, 

284 

35 

34* 


10* 
i 474 
| 30* 
' 30 Tg 
. 51* 
15* 
. 60 
I 204 
I 234 
| 794 
, 87* 
! 246, 
45 

1 7* 

' 28b, 

, 494 
29* 
39 

I 341, 


Wheelabratr F ...I 
Wheeling Pitts... 

Whirlpool 

White Cento ltd..! 
White Motor.. — i 

Whittaker 

Wlckas 

Williams Co 

Winn-Dixie Str.... 

Winnebago 

Wise Elec Power) 

Woo I worth 

Wriglay .... 

Wyly 

Xerox- — 

Yellow Fit Sys ...I 

Zapata ..... 

Zenith Rad 


56* 

21* 

20* 

27* 

2* 

324 

16* 

414 

30 

3 

224 

244 

347, 

167ft 

64* 

167ft 

68* 

19 


56 

21* 

204 

274 

27„ 

32* 

16* 

42* 

30 

3 

227b 

25 

36* 

17* 

64* 

167, 

59* 

197b 


Indices 


NEW YORK 


DOW JONES 


Oct. Oct 1 Oct 1 Oct. ! Oct Oct ! 

21 , 20 17 * 16 1 15 14 i High 


1980 


l Since Cmpll't'n 


Low ' High i Low 


elndustr'ls 95J.J4 96D.M 936. 14 953.70, 9 72.J4 962.20 !74.S7 789.15 

r ' i22«1 (2110 

H me B'nds 67.28,' 67.27) 67.37; 67.46 67.46 67.42. 76.61 63.87 

. (2S«6) i28r31 

Transport .566.41 362.69 556.32,566.21 354.7S 353.03 369.41 233.69 
■ ; niilfli 427/51 

Utilities..... 112.93 112.74 112.95 112.96 IJ3.8D 113.04 115.68 9B.04 

<S.7i (27/5) 

TradingVol 1 

OOO'st 51.6M 41. 100 43.920 65,450 48,260 48.836 — 


! 1067,70 i 41.22 
I (11/75) |2;7/&Z) 


369.41 12.25 

rti.'ia.eo taf7iB2) 
160.32 10.52 

(20(4(69) rtS:4(42l 


•Day’s high 966.69 low 049.9^ 


ind. div. yield % 


Oct. 17 ; Oct 10 Oct 3 Year ago (approx 


5.63 


5.66 


5.66 


6.11 


STANDARD AND POORS 


Oct. 

21 


oct 1 Oct ! oct ; Oct. 1 Oct ; 


1980 Since Cmpil't'n 


20 i 17 l 16 


15 


14 


High | Low I High { Low 


tlndust'ls .... 160.36 151.56 160.00; 150.84 152.54 160.50; 152.64 1111,09 J 152.64 I L62 
: ... (15MID (27/71 il15(lll«0(86/6/32 

{Composite' 131.64 132.61 IJ1JS- 132 J2 135.70 132.021 133.70 ; 96.22; 155.70 ' 4 40 

; : (15/10)! (13.21 j (15/10(60 (1/8(32 


Ind. div. yield % 


Oct 15 


OCt 6 


Oct l Year ago (approx' 


4.37 


4.48 


4.58 


5.30 


Ind. P.'E Ratio 


9.29 


9.12 


8.82 


7.67 


Long Gov. Bond Yield 


11.41 


11.48 


11.79 


9.86 


N.Y.S.E. ALL COMMON 


Rises and Falls 
OCt 21 Oct 20 Oct. 17 


Oct Oct. OcL OcL 
21 Z0 17 16 . 


1980 


High Low 


Issues Traded... 1,925 1,930 1,911 

Rises. i 669 : 737 ' 517 

Falls 944 i 781 1,080 

75.98 76,4475.92 76.37 77.24,55.30 Unchanged 412 ; 412 | 374 

. i IS; lOj ! 1 22/9 1 New Highs ■ 114 58 > 30 

New Lows ' 9 • fi . 11 

. ; i i 1980 

Oct ! Oct • Oct I Oct 

21 80 j 17 1 16 ; High , Low 


MONTREAL 


Industrial 

Combined 


• 407.05/ 406.63' 404.B5, 405.66! 423. M (29/2) ) 323.21 (27/5) 
, 377.9E| 97B.66: 376.5 ij 377.25) 37SJ8 (20(10} j 296.30 (27/S) 


TORONTO Composite; 236«.4< 2566.5:2,352.2 | 2369.11 2366.3 (30,10) j 1762.6 (27/3) 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Tuesday 

Stocks Closing 

en 



Slocks Closing 

on 


traded 

price 

day 



traded 

price 

day 

J. C. Penney .. 

1,000.500 

21*. 

- J i 

LTV 


655.200 

134 

-1 

Tex«o 

920.600 

40 

- 

IBM 


629,200 

68 

- 4 

Boainrj ........ 

798.000 

35\ 

-1 T . 

Daw 

Chemical . 

540.600 

31 >■ 

-1* 

Seers Roebuck 

634.100 

16 

- »• 

General Motors 

529.300 

49'* 

-I* 

Mobil 

682,900 

S1‘i 

* 

Utd. 

Telecom. . 

609.900 

ies 

+ >» 


■ Oct. 1 Oct 
■22 ] 21 

Oct 

20 

Oct | 1980 

17 ; High 1 Low 



766.00 (2/1) 
458 UE (28/2) 

AUSTRIA , ; j ; 1 

Credit AkUen (2/1/S2I • 67.44, 67.471 67.BB| 67.79 63.40 (7/1/ 

85.59 (19(8) 

BELGIUM | j 

Belgian SE /ST/I2/65) 1 87.741 85.93 

BB.95 

94.79 

B7.94! 105.75 mm j 85.33 (21/10) 

DENMARK i ; 

Copenhagen SE Cl/1/73) 95-85, 95.06 

65.27 

55.9! (16/101 ^ 74.78 (5/S) 

FRANCE • ' 

CAC General (S3: 12/8 11 | ic) 1 115.4 ns.5 ; 11B.4 
ind Tendance i2B/12/77j 1 to 1 U7.e 11 7.4 - 117.! 

117.0 (22/2) 
119.4 (15/9) ' 

97.1 (3/1) 
95,6 (S/1) 


232.36 
726 J 

234.27 

762.4 

238.68 (25/2) 

749.2 (25/2/ 

212.75 (28(3/ 
697.6 (27 IS} 

HOLLAND ; - 

ANP-CBS General (1970) ; B7.3 ! 87.9 
ANP-CBS indusL i1970j 1 04.9 ! 65.2 

. 

87.0 

65.7 

88.8 

65.8 

88.3 (25/7) 
NJ til'll 

74.0 (27/8) 
66.2 (28/3) 

Hang*Seng Bank iSl/7/B4l|l4S1.B2i1iB4.44. HiS.Ssj Ic) | IM51.B2 22(10) 

738.9 (18/3) 

ITALY i j * 

Banca Comm. Ital (18721 167.351 lG3.9li163.97, 155.18' 1G7.55 (22:10) 

83.11 (2/1) 

JAPAN ' 1 [ 

Dow Average <16(5:481 7143,39 7 165.36 J 175.35 71 6S.2B-: 7175.33 (20/10) | 6473.85 (27/5/ 

Tokyo New SE (4/1/68/ ! 435.12 497.12.; 497.86, 497,M| 497.96 <2Gfl0j | 449.01 1 10/3/ 

NORWAY J 

Oslo SE (1/1/721 i 125.43: I25.2T 124.611 I26.66j 144.70 (14® j 110,12 (28/S) 

SINGAPORE 1 

Straits TimeB (1966) i 870.24 865.42 (cl j 651.56 

670.24 (22,-10) | 429.75 (2/1) 

SOUTH AFRICA 

Gold <1959) , 'U> ! KB-* ! 930.8, 

Industrial (1959) ; <u| ; 827,7 | 6Zb.0 

1 1 

fu) ; 1026.1 (22‘B) J 64BJ (2/7) 

(U) 1 527.7 (21/10) j 466.6 (2/1) 

SPAIN ' ; . i 

Madrid SE (28(12(73) ! 110.26] 110.7 ' 

-! 

! i 

110.12; 111.17 (16/9) , 33.76 (13/51 

SWEDEN 1 

Jacobson & P. (1/1, 66) t 367.721 S84.77- 865 J8| 

i 

563.691 388.96 (B/Zj 

334.72 (17/11 


304.1 | 

504.5 1 

617.5 (11/21 ] 276JI (28/4) 

WORLD 

Capital IntL (1,1/70) j — 153J 

; 1 : 

IEBJ7 ! 150.7 ! 161.0 (15, 10) f 120.5 (27/1) 


Basa values a i ell Indices ere 100 •Wd* NTSE AU Cominon-^Dj gydard 
end Poors— IK and Toronto— 1.000: the taat named baud on 1076, T Extfodiog 
limurtftalc. 9 400 mdustrWe plus « Utilitta. 40 Ftaotal. and 
20 Transports, c Closed. uUnavadaMe. 


Wall St. mixed at midsession 
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THERE WAS no clear trend on 
Wall Street yesterday morning 
as investors remained cautious 
despite bank forecasts of lower 
rates ahead. 

The Dow Jones Industrial 
Average was jus tO.OS off at 
954.35 at 1 pra, while the NYSE 
AU Common Index shed 2 cents 
to $75.96 and rises and falls were 
about evenly matched- The 
trading pace slowed to 2S.29m 
shares from Tuesday's 1 pm level 
of 35.Slm. 

Analysts said Wall Street 
suspects that the Federal Re- 
serve may wish to tighten 
credit especially if the money 
supply rises again this week. 
However, they believe it unlikely 
that the Fed would tighten ahead 
of the presidential election. 

Exxon eased } to S7S, 1 despite 
reporting higher third-quarter 
profits. Standard Oil (Indiana) 
lost SI to $7lj. Afire severely 
damaged an Amoco Chemicals 
plant in Wilmington, Delaware. 

Precious metal shares rose, 

ASA adding SI to $86^. Dome 

Mines j to $1191 and Homes taXe 
1* to S825. 

Volume leader Firestone Tire 
gained J to SS9$. It was recom- 
mended by a brokerage house. 
Smithkllne climbed 2\ to S59& on 
raising the dividend. 

Hassey-Fergnson slipped i to 
S5;. Late on Tuesday, the 
Canadian Government and the 
Canadian Imperial Bank: of Com- 
merce approved a financial 
rescue pl an f or the company. 

THE AMERICAN SE Market 
Value Index hardened 0.85 to 
362.54. Volume 3.85m shares. 


Hong Kong 

After Tuesday's substantial 
fall on profit-taking, stock prices 
rebounded sharply yesterday in 
another heavy trade. The Hang 
Seng index, down 44.92 the 
previous day. forged ahead 57.39 
to attain a new seven-year high 
of 1,451.82. Volume on the four 
exchanges came to HKS661.S5m 
(HK56S0.42m). 

Brokers said the long-awaited 
correction on Tuesday to a series 
of recent rises provided the 
impetus for buy-back positions 
yesterday. Hie market may have 
risen further but for the possi- 
bility of higher interest rates 
being announced at this Satur- 
day's Hong Kong Exchange 
Banks’ Association interest rate 
sub-committee meeting. 


A German news agency report 
that the Straits of. Hormuz had 
been effectively blocked to super 
tanker traffic by the Tran isms 
added to the bearish trend. 

Commerzbank fell DM 7.50. 
Deutsche Bank DM 2.10 and 
Dresdner Bank DM 4.50. Com- 
merzbank has been mentioned in 
some financial Press commentary 
as the major bank most likely to 
suffer a dividend cut in lftSO. 
but bank spokesmen have 
rejected such speculation as 

unfounded. 

In Domestic Bond trading, 
prices dropped as the recent 
downtrend was accelerated by 
yield adjustments to the new 
Federal Bonds, which yield S.4 
per cent over 10 years at the 
offered price of 99. 


Holding company sectors s w?? ! 
the best performers, marked i , 
a heavy volume of activity. 


Tokyo 


Singapore 


Canada 


Markets in Canada also pre- 
sented a mixed appearance at 
mid-day after a large turnover. 
The Toronto Composite Index 
eased 2.1 to 2.362^ at noon, but 
Golds gained 41.8 to 5776.3 and 
Oil and Gas 20.3 to 5,073.4. In 
Montreal, Banks retreated 3.39 
to 375.76. 


Stocks mainly relinquished 
further ground on profit-taking 
and other liquidations in thin 
trading as many investors held 
off, discouraged by slowing pur- 
chases b; foreign investors and 
the overnight fall on Wall Street. 
The Nikkei-Dow Jones Average 
declined 21.50 to 7. 143.86 and the 
Tokyo SE index 2.00 to 495.12. 
Volume 230m shares (340m). 

Recently favoured large-capital 
issues, high-priced Electricals. 
Electric Powers, Cameras and 
other Blue Chips weakened. 
Canon shed Y15 to Y715, Tokyo 
Electric Power Y12 to. Y982, 
Pioneer Y70 to Y2.020, Toshiba 
Y7 to Y226, Honda Y10 to Y559, 
and Hitachi Y5 to YS37. 

Mitsubishi Oil rose Y10 to 
Y413. however, on reports of its 
possible future participation in 
North Sea oil development. 


A further broad improvement 
occurred, with the Singapore 
Straits Times Industrial index 
rising 6.82 to a record 670.24. 

Market analysts said investors, 
both locally and abroad, coo- 
tinued to demonstrate confidence 
in the Singapore and Malaysian 
economies by buying into a wide 
range of stocks, including both 
Minings and Industrials. 

Buoyed by a favourable re- 
sponse to last week's Malaysian 
Budget, the market shrugged off 
the negative effects of sharply 
rising domestic interest rates. 
Banks in Singapore yesterday 
raised their prime lending rates 
by as much as i of a percentage 
point 


Paris 

AM trading was stopped fur 
the day on the Paris Bo«- J 
following a bomb alert at JlJj* 
GMT yesterday. No nuo ,aU £* 
were .therefore available for 
securities, foreign exchange or 
gold. 

A Paris Stockbrokers' Associa- 
tion spokesman said a derision 
was taken to suspend l rad in ^ _ 
while stepped-up security . 
arrangements at tbe Bourse were ■_ 
being made following 
anonvmous warning yesterday 
that a bomb had been placed m 
the building. The Exchange was 
evacuated t but nothing was 
found. On Monday, police bomb- 
disposal experts defused a time- 
bomb containing five kilos of 
explosives found in the middle . 
of the Exchange. 


Milan 


Germany 


Closing prices for North 
America were not available 
for this edition. 


Shares generally declined in 
what brokers said was nervous 
trading spurred by rumours. The 
Commerzbank index lost 4J at 
72213. 

Bank shares came under pres- 
sure as speculation spread that 
major banks would all cut their 
dividends, market sources said. 


Sharply higher price levels 
were recorded as the market 
resumed a strong upward trend 
after the pause of the previous 
day. The Banca Commerciale 
I tali an a index climbed 3.44 to a 
1980 high of 167.35. 

Brokers estimated that more 
than 50 shares, for a value of 
more than L60bn. were traded, 
with the dosing listing com- 
pleted two hours after the 
normal closing time'. 

Issues of the Banking and 


Australia 

After the previous two days' pf j 
hectic post-election trading, 
markt activity was much -reduced 
yesterday, but some bright 
features occurred, especially in • 
the Oils sector. 

Oil shale issue Esperance 
gained 50 cents to AS5.40 ahead 
of today's progress report from 
the Nagoorin deposit in North 
Queensland. 

Santos led Oils with an SO cents 
rise to a record AS 16. 10. while 
Woodside put on S cents in S3.43. 
and Hartogcn 30 cents to AS6.20. 

Western Mining rose 10 cents 
to AS6.26 on news of new gold 
finds in Western Australia and 
Victoria, 


Johannesburg 

Gold shares tended to harden 
in fairly active trading, although 
Hartebeestfontrln receded R2.50 
to R 108.50 after quarterly 1 

results. ~ , 

Antimony miner Consolidated ' 
Murchison shed 20 cents to R&40 _ 
on quarterly figures. , : 


i« 

IV Oi 


CANADA 


Stock 


Abitlbl 

Agnico Eagle 

Alcan Ahiniin.„...{ 
Algoma SteeL ....I 

Asbestos. 

BK Montreal 

Bk Nova Scotio...| 

Basic Resourc 


Oat ; Oct 
21 | 20 

22* ! 22* 
20* [ 20 
42 \ 42* 

39* ! 40* 
92 • St 

29 [ 89 

527ft i 52* 
14* [ 14* 


Bell Canada. 

Bow Valley., ...... 

BP Canada - 

Brascan A. 

Brinco. 

B_ C. Forest 

Cadillac Fairy. .. 
Camflo Mines... 

Can Cement 

Can NW Lands... 


| 18* 
24* 
45 
37* 
! 10 
; is 

1 27* 
I 44 
> 12* 
32* 


18* 
25 
44* 
. 37* 
9* 
14* 
! 27 
! 42* 
i 12* 
! 3a* 


Can Packers... 
Can Perm Mtg 
Can Trustee ... 
Can Imp Bank 
Cdn Inds. — ..... 
Cdn PaciHc 

Can P. Ent 

Cdn Tire 

Cherokee Res 


. 32* 
195, 
I 26* 
26 

[ 2B* 

507ft 

29* 

IS* 


I 32* 
| 193* 

I 26 

I 36 
28* 
51 

i 29* 
! 245, 

! li 


Chieftain - i 29 

Cominco.- ■ 72* 

Cons Batiist A 18* 

Coseka Res 25* 

Costain 105, 

Daon Devel ' 11 

Denison Mines,.,. 55* 

Dome Mines 138* 

Dome Petroleum, 83* 


I 30* 
713, 
I M* 
! 25* 
I 10* 
; io* 

! 55 
,141 
, 82* 


Dorn Bridge.. ! 20* 

Dom Foundries A 41* 

Dom Stores. ! 18* 

Domtar | 25* 

Falcon Nickel...,. 

Genstar^ 

Gt-West Ufe 

Gulf Canada. 

Gulf stream ResJ 
Hawk Sid. Can.... 
Holllnger Ago. AJ 


130* 

42* 

199 

31* 

a* 

25 

60 


BO* 

41 

IB* 

26* 

130* 

42* 

175 

32* 

B 

25 

i SB* 


Hudson BayMng.' 

Hudson's Bay 

do. Oil ft Gas.... 

Husky Oil 

IAC> , 

1 mas co ; 

Imp Oil A. 

Inco ! 

Indal I 

Interpr. Pipe I 


39* 

24* 

34* 

18* 

10 


37* 

24* 

35* 

18* 

10* 


29* 29* 

437b 43* 


267ft 

16 

16* 


27 

15* 

16* 


Kaiser Res 

Mac Bloedel.. 

Marks k Spenceri 

Massey Ferg 

McIntyre Mines... 
Merland ExplorJ 

Mitel Corp 

Moore Corp 

Mountain Stato- 
NatSea Prods A.| 

Noranda Minas 


47 

32* 

9 

7 

7B 

10* 

16* 

40* 

14* 

12* 

31* 


45* 

32* 

9 

7 

79 

9* 

44* 

40* 

147ft 

12* 

31* 


Nthn. Telecom.., 
Oakwood Pet..., 

Omni 

Pacific Cooper.. 
Pan Can Petrol... 

Patino 

Placer Dev 

Power Corp 

Quebec Btrgn — 


38 
25 
3JB0 
4.40 
90* 
i 38 
28 
18* 
I 7* 


39* 

24 

3.80 

4.35 

SO* 

38 

SB* 

18 

7* 


Ranger Oil.. i 

Reed Stenhs A....I 

Rio Algom 

Royal Bank 

Royal Trustee A.. 

Sceptre Res.. 

Seagram 

Snell can Oil 

Steel of Can A...., 


54* , 
11* 
39* 
54* ! 
18* : 
16 * I 
67* 
337b : 
59 I 


SB* 

11* 

3B7i 

54* 

18* 

15* 

677ft 

34 

39* 


Teck B ' 

Texaco Canada_| 

Thomson News Ai 

Toronto Dom BkJ 

Tran scan Pipe....i 
Trans Mntn. Oil A 
Utd Sisco Mines.l 

WalkenHrmjC.H.; 

Warrior Res. ; 

West coast Transl 

Weston (Gao.).... | 


23* ; 
26* , 
22* | 
31* | 
32* ; 
13* 1 
22 ; 

34* < 

a.5o; 

13* 

26 


23 

26* 

22* 

31* 

22* 

13* 

21* 

65* 

8.00 

13* 

24* 


AUSTRIA 


Oct 22 


Pries 1 + or 


Creditanstalt -...I 336 | 

Landerbank > 336 

Perlmooser... i 267 j 

Semperit 102 • 

Steyr Daimler.... : 238 ' 
VeitscherMag.... 1 290 1 


42 


BELGIUM/LUXEMBOURG 


Oct 22 


; Price 
! Frs. . 


-for 


ARBED 

Banq Int A Lux.. 

Bekaert B. 

Ciment CBR,.._„ 

Cocker ill 

EBES 

Eiectrobei. 
Fabrique Nat... 

G.B-Inno 

GBLlBrux L) 

Gavaert 

Hoboken 

intercom 

Kredietbank 

Pan Holding........ 


i 1,398[ 
; fi.oool 
1 1.680! 
J 910: 
200; 
i 1,600 

5.120, 
1 2,965) 
. 1.990! 

, 1.036! 

' 1.263= 

I 2.535, 

I 1.2 64. 
: 5.610 

: sworn I 


-16 


-20 

-14 

-3 

—120 

>220 

-120 

-25 

4-26 

-22 

-25 

420 

+60 


iBaGIUM (continued) | 

Oct 22 

! Price 



! Fro. 

j + or 

Petrofma^. 


]| +80 


4,800 —85 


2,190 -20 


1,1261 —2 


5,020] +5 

mrvrmmmm 

2.430 +30 
2,260 +260 


UCB 

.1 1.26 

H +2 

Union Mlniere . 
Vldlle Mont ...... 

. 696 —4 

.1 1,184* —46 

DENMARK 



Oct 22 

1 Price 

+ or 


jKrone 

r ! “ 

Andelsbanken.. 

.114.6 

1 +6 

Baltica Skand... 

.312 


1 26 

j 

loop Handels bn k.1113.4 

, 

D sukkerfab..... 

. 336.3 

+4J 


.112 

! +2.6 

East Asiatic 

.1142.6 

Flnansbankan— 

.161 

t -1.4 

iForenede Brygg.|34B 



GNT Hldg 

.1166.4 


Nord Kabol 

.164 

-0.4 

Novo Ind 

.638 

+35 

Papirfabrikker- 

jUl 

, -2 

Prlvatbanken ... 

.118.4 

1 

Pravinabanken . 

.'122 

+1 

Smidth (FU 

.{264.6 

-0.8 


.,814 

+u 

Superfos. 

.1131^ 


FRANCE 



Oct 21 

Price 



Fre. 

| +«r 


2,46 

9,991 

I] —32 


J -200 

ONE SS, 

3.431 

! +52 

Afrique Occtd-.. 

420.S 

1 -0.5 


631 

+ 3 


l,37tt +28 
114.1] +0.1 

1 . • r\ 



Banq’ Rothschild 

164.71 1 

I 766 

—5 

B8N fiervals 

ji.aio 

j -10 

Carrefour 

1,842 

1 +22 

Club Mediter 

421.6, —1.6 

CGE 

| 375x 

1 +6 

CSF iThomron).. 

| 489 

! -8 

Cie Bancal ra 

r 328 

r -t-0.1 


152.5 +0.4 

CCF. 

195.0 

Creusot Loire.,.. 

83.6 +0.2 

CFP 

222.9 —0.9 


929 

—10 


32S 

Gen. Occidental 

348 

+ 1.B 


95.1 

—0.9 


300 

+ 1 

L'Oreal 

681 

-1 

La grand - 

1,769 

51.1 

+ 19 


9,840 

—160 

lOTmii— 

708 

+ 1 

MoetHenneaay - 

Moulinex 

62S 

62.1 

-1 

Paribas— - 

100 


Pernod RIcard.... 

331.1 

—1.4 

Perrier 

lB4.8xr 

-3.3 

Peugeot-S A ........ 

178.5 

-0.6 

Poclain 

207 

-17.2 

Radiotech 

313 

+ 2 


499 

-2 

liilH , TiL : !!i*fl! \i\-m 

101 

—1 


230 

+ 4 

1 StGoboln 

131,4 

+ 0.2 


849 




+ 0.1 

lT 1 1 it ■ ■iff 





—0.2 

GERMANY 




Price 1 + or 1 

Oat 22 

Dm. 


AEG-Telef... 

79.7 

-0.2 

Allianz Vers.... . 

478 

BASF 

125.5 

-2.5 

BAYER 

108.2 

248 

-0.6 


—3 


306 

-3.5 

BH F Bank 

200 

-4 

BMW 

168 

+ 2.5 

Brown Boveri 

l-EMS 

-4.5 


131 

-7.5 


57.6 

-1.5 


273 

—2 

Degussa 


-0.8 


135 


D'tche Babcock, 

309 

-0.5 

Deutsche Bank...! 

881.0. 

-2.1 

DU Schult 

171.5, 

-0.5 

Dresdner Bank— 

182.5! 

-4.5 

DyckZemenL— 

143 

-2 

GHH 

mm 

-2 

Hapag Uoyd... 

00 1 

— 1 

Hoesch — 

Hoizmann (Pi 
Horten^. 1 

22,7; 

390 ! 

-0 A 

166,6 

=33* 


218 

-1.5 

+2.5 v 

Karetadt 1 

229.5] 


198.91 

+0.9 C 



193.51 

—3 


38.] 

-0.4 


S6 


317 

+0.8 1 

Lufthansa — 

68.5 

-0.7 1 

MAN — . 

186 

— O.S J 

Manneamann .... 

127 

—0.0 L 

Mercedes Hlg .... 

847' 

-1 1 

Metallges/sell— 

314.6 

+0.5 - 

Muench Ruck.,.,; 

665 

-S F 

Preussag - | 

133.5 

-1.5 S 

Rhein West El oat! 

180.5* 

-1.5 S 

Rosenthal-^ I 

301.5 

-3.5 S 

Siemens • 

79.2 

-L9 3 

Thyssen 

66 

— 1.2 s 


184.5 


Veba 

35.5 

—2.5 U 

Verein-Wosi ...... 

076 

-X w 

Volkswagen ..... 

171.5 

-8.5 Z 


HOLLAND 


Oct 22 


Price | 
FIs. 


+ or 


ACF Holding 

Ahold 

AKZO 1 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kails. 

Buehrmann-Tet' 

Caland Hldgs 


H— 


Ennia 


Gist Brocades-... 

Heineken 

Hoogovens 

Hunter Don 


Nat Ned Cert. 


Nedlloyd 

OceGrinten ! 

OGEM I 


PaJkhoed._ 

Phillips 

Rijn-Schelda 


71 

—1.5 

70 


19.6 

-0.3 

304 

-4 

93J3 

+ 0.7 

63.6 

— 1J2 

200 

+ 1 

92.2 

-0.3 

65.4 

+0.6 

2B.2 

+0.3 

.175 

-6 

•137.5 

-0.3 

16 


39 

+0.3 

55 

-0.4 

13.6 

— 0.1 

11.5 

-0.9 

19.3 

-0.9 

56 

-0.3 

15.4 

-0.1 

.117.6 

+0.6 

57.3 

+0.1 

222 

-3 

96JC 

-1.3 

111 


7.9 

+ 0.1 

26.9 

+ 0.6 

41 

-O.S 

16.7 

-0.3 

44.8 

200 

+0.3 


AUSTRALIA 


Oct 28 


Price ! + or 
AUSt. S; — 


Rodamco- [107.6 

Rollnco 197.6 

Rorento 115.8 


Royal Dutch 204.9 

Slavenburg's I89d 

Tokyo Pac Hg. ....187 

■Unilever. 135.5 

Viking Res 140 

VMFStoak 35.9 

VNU 83 

Volker-Stevin 34.6 

West Utr Bank. ..[216.5 


+0.4 


-1 


ITALY 


Oct 22 


ANIC 

Asslcur Gen..— ... 

Banca Com'le ... 

Bastogi Fin- 

Centrals 

Credito Varesino 

Fiat ! 2,900| 

Finsider 86 


Price 

Lira 


9.75 

92,300 

38.100 

775 

19,680 

10,305 


Invest 

Italcementi 

italslder 

Montedison 

Olivetti 

Pirelli Co , 


3.649 

32,050) 

345 

215 

3,080 

3.50q 


Pirelli SpA 1,600 

Snla Viscose | 1,360 

do. do. Prfv.i 1X110, 


do. Prof. [15,701 


+ ®r 


+ 26 


+ 15 


+ 2 
+ 49 


+4 
+ 10 
+ 85 


+ 70 
+-6Q 


+9 


NORWAY 






jp.f. 


■L7.H 










SWEDEN 


Oct 22 


Price | + or 


[Kronor] — 


175 

125 

67.5 

71 

261 

111 

81 

92 

146 


+ 1 
-6 


■*■1 
— 1 


73 

86.5 
88 
73 
180 
263 
131 

71.5 
187 
70 

102 

49 

67 


+ 0.0 
+3 
+ 1 


— 0,5 
— 1 



4.60 

— o.os 


1.05 


2.35 

-6!ois 


1.71 

2.00 



0^6 

-0.0 


2.11 

+ 0.01 

V iJfvnMr ■ fir^W 

1.4D 

— 0.05 


3.80 

-0.18 

1 J.-.. 

2.01 

+O.B1 

Blue Metal 

Bond Hldgs 

1 2.06 

I 2.80 

+ 0.84 
-0.20 

■■ Soral 

; 2.80 

— 0.05 

| - ] ifc ( 1 1 

2.35 

+0.06 


2.95 

Bridge Oil 

1 4.90 


1 BHP 

le.sotf; +QjM 

Brunswick OIL.. 

: a.33 

+0.02 

’ CRA 

6.96 

+0.08 


1 7.54 

+0.08 


11.70 

! -0.1s 


! 3.40 



0.43 

Q.28 



- | CocKbum Camt 

1.35 



^b“Vo 

1 Coles (GJJ 

2.05 

All 111! U 1 

&.70 

— 0.20 


9.60 

- +0.18 


3.30 



2.80 

+020 

1 4.20 

.. 1 Dunlop 

j 0.90 

-0.04 


! 2.50 



0.58 



1.45 


Hamersioy- 

4.35 

+ 0.05 

- Hartogen Energy 

6.20 

+ 0.30 


1.1 9j 

^O.K 

~ ICIAust 

2.65 

Jennings 

1.15 

-0.83 

Jimberlana 35o.. 

8.00 


Jones (D) 

1.18 

— u.az 

Kla Ora Gold 

0.51 

-0.81 

Leonard Oil.. 

1.35 


Jr 11 ,, M ,, PfPWPWWWWWR 

!• I 

BEJHI 

MeekatharraMs. 

6.10 

+0.10 

Meridian Oil 

0.36 

-0.01 

Monarch Pet 

0.63 


Myer Emp. 

1.45 

-0.03 

Nat Bank 

2.50 

—0.05 

News. 

2.90 

+ 0.06 

Nicholas Int 

1.25 

— 0.05 

North Bkn Hill,... 

4.15 



4.05 


Otter Expl 

1.50 

+ 0.06 

Pan con 

8.60 

■>•0.10 


0.33 

+ 0.06 

Pioneer Cone 

2,38 

Queen Marg't G.. 
Reckitt & Coin.... 



245 

—O.OS 

Santo* 

16.10 

+ 0.80 

Sleigh IH.C.J 

1.38 

-0.02 

Southland M'n'g 

0.55 


Spargos Expl 

Them Natwlde 

1.18 

2.90 

-0.02 

+0.05 

Tooth 

2.08 

+ 0.02 

Utah Mining...—. 

9.58 

-0.12 

Valiant Consdt... 

0.96 

—0.06 

Walton a 

0.82 

-O.OS 

Western Mining . 

6.26 

+ D.1B 

Woodside Petrol. 

3.43 

+ 0.08 


1.78 


Wormald lntl 

3.80 

— 0.05 

HONG KONG 



Oct 22 

Price 

+ or 


H.K. S 


Cheung Kong 

31.25 

+ 1.25 

Cosmo Prop 

2.6 


Cross Harbour.... 

10.6 


Eastn Asia Nnv... 

7.7 

+0JB 

Hang Seng Bank 

144 

+ 4 

HK Electric 

7.1 

+ 0.1 

HK Kowloon Wh. 

12.10XC 

+ 1.50 

HK LafM3„ 

21.6 

4.0 6 

HK Shanghai Bk. 

20 

+ 1.3 

HK Telephone.... 

26.6 

+0.2 

Hutchison Wpa. 

15 

+0.4 

JardfneMath 

31.5 

New World Dev.. 

6.6 


0 seas Trust Bk. 

7.3 


SHK Props. 

18.1 


Swire Pac A. 

».3S4 

+0.3 

Wheei'k Mard A. 

6.55 

Wheel k Merit!' e 

6.05 

Wmm\ 

JAPAN 



Oct 22 

Price 



Yen 




-1 
+ 1 
+ 1 
+ 2 


+3 


SWITZERLAND 


Oct 22 



272' 


8801 +5 
684! -11 
376 -2 
7,300' —25 
1.770, -75 
3,630: —30 


iumoTO 

Amada. J 

Asahi Glass j 

Bridgestone j 

Canon 

Citizen 

Dale! 

DKBO 

Dal Nippon Ptg-i 
Daiwa House,... ' 

Daiwa Seiko 

Ebara ' 

Eisal ” 1.000 

Fuji Bank ' 418 

ruji Film i 751 

Fujisawa gao 

Fujitsu Fanuc.... !3,6B0 

Green Cross. 1.910 

Hasegawa j 


540 

440 

653 

715 

341 

106 

405 

572 

370 

319 

385 


+ 1 
— 5 
-3 
-5 
-15 
-2 
-1 


-4 
— I 
iA 
-20 


i-ll 


+ 90" 


. , r CT “ ••• 

H«iwoRJEast 

Hitachi 

Hitachi Koki.!" 

Honda 

House Food.! . 

Hoya.. 

Iteh iC' 

ItO Ham 

Ito-Yokado ... 

JACC3 

|JAL " 

Jusoo 

Kajima 

Kao Soap !, 

Kashiyama. 
Klkkoman .._!!.’ 

Kirin 

Kokuyo..... 

Komatsu 

Komatsu F’lft, 
konishroihu. ... 


591 
..i 33? 
634 r 

..! S59 . 

•I 791 ! 

J 831 1 
• ,-*62 ' 
J 636 • 
.11,090 

..i 532 ! 

2.390 


- 14 
f 7 
-5 
-1 
-10 


-1 
2 


-10 
+ 2 


692 

300 

436 

560 

398 

409 

960 

365 

629 

600 


-r 


+ 5 
* 6 
♦ 5 
— 1 
■=11 
— 3 
-U 
+ 5 




JAPAN (continued) 
Oct 22 Price 
[ Yen 


V 1 J 


-T 


375 

£35 

988 

408 

610 

641 

877 

609 

418 

758 

245 

416 

216 

371 

544 

426 

465 


-10 

-1 


-1 

—15 

+ 6 .- 

-6 

-1 


Kubota ' 369 

Kumagai 1 400 

Kyoto Ceramic...,3.400 

Uon I ” ,E 

Meada Cons. I 

Makita...._ < 

Marubeni 

Marudai 1 

Marui 

Matsushita 

M'ta Elec Works.! 

M'bishi Bank 

M’blshl Corp 

M'lbishl Elec 

M'bishi Rl East...' 

MW 

Mitsui Co:. _...4 

Mitsui Rl EsL 

Mltsukoshl - I 

NGK insulators...! 

Nippon Denso..... 1,180 1 +10 

NipponGakkl 710 1 *5 

Nippon Meat...... 446 -5' 

Nippon Oil .1,430 —30 

Nippon Shinpan.: 702 I -5 

Nippon Steel 1 152 ! —1 

Nippon Sulsait-.:' 109 ... 

NTV 4,870 —10 

716 1 - 

568 


-18 

-3 
2- 
- 1 
1 5 • 
-■6 
t'4 
+ 4 


Nissan Motor 1 

Nieshin Flour.... 

Nisshln Steel _...J 

Nomura..— 

NYK. Ma 
Ofym'puii.'.— !!!!!!". 1. 1 50 
Orient :1.D80 


157 

394 

286 


-‘ 1 . 
-r5 
-1 
+ 8 
-1 
-20 
-BO 




Pioneer ■ ■ I «!■ ■ I ■ ■ ■ MB 2.020 j —70 


Renown— 1 

Ricoh— 

Sanyo Elect- 

Sapporo 

Seklsul Prefab....! 

Sharp • 

Shiseido 


541 
600 | 
437 1 
239 
740 

661 1 

905 I 


+ 1 
— 3 
-13 


•—IB 


Sony 3,130 

Stanley 484 

S'tomo Marine....; 


282 

730 

an 

565 I 
668 ! 




+ 6 . 

-I . 

^7 . 


147 


» 557 

Marine • 677 

1 Elect Pwr.' 982 

> Gas. - j 120 

1 Sanyo 536 

1 Corp ! 226 

Oa- 226 

480 

Selkan 377 

a Motor ; 869 

r- *650 

ai j 740 

ha Motor...- 910 

■zakl.. ! 560 

la Fire s 296 

Yokogawa Bdge 1 616 


3 r 

-10 

-5 

-12 


-7- 


! ' -8 
I-+14E-: 

I -Wj- - - 


- 2 - ■ 
+ 10 


-l ■ 


Oct 22 


Price 1 + oi* ’ 
S I — 


DBS.. 


lhd...J 6.7 

je ; 3.66 

1 5.3 

save..! 5.4 

- ! 2.6 

Inehcapa Bhd.... ; 3.34 
dng... l 14.5 

v- 5.6 

'12 

1 3.44 

B .11.2 

! 4.28 


+ 0.1 

+ 0.IB 


+ 0^5 
-bQJtt 
- 0 . 0 * 
+0:t 
♦ 0.3 


+O.K- 
+ 1.8 
—0.82 


SOUTH AFRICA 


Oct 22 


Price • + or ■ 
■ Rand 1 — 




u ; ^ !_• 


3.75; 


4012 


Anglo Am- Goldll’l43' 
Barlow Rand .. 12.4 : 

'' I* 67 

nvests- ( 6.1S 


+ 0.2 


2 :s [ 


12.8 

39 


OJfi 


FS Geduld. 83 ; — o 
Gold Flows SA-.. '116.5 ir +1.5 


' +0.M 

-3 


Highvaid Steel ...I 

Huletts . 

Kioof 

NedbnnK ...1 

OK BjUftars ! 

Prolog Hldgi .....; 
Re mb rant 

Renniea 

Rust Plat., ”'i 

Sage Hldgs 

BA Brews 


Smith CC Sugar’;' 17!0Q; 


4.98 +0,E 
6.7fr — OJM 

61 ¥0.5 

6.8 +O.S6 

19 +0-3 
3.6A' +0A» 

ISi 

a.Tff. +6.«3 
4,10' 


Soroc .. 
Dger Oats. 
Unuac.. . . 


5.S8; +AKT 

17AS a 

+0JS 


Financial Rand CSSftSfii 
(Discount of 2$%) 

BRAZIL 

Oct. 21 


PrtOflV+® r 


orw ’ — - 


s.eoi-oTHf 


Aceslta I 

Banco Brasil. ., 

Banco itau,...,....- 

Beigo. Min. 5 

Lojn* Anier 

Petrobros PP . .. r 
Pirelli OP... . ...„.! 

Souza Cruz 1 . 

VftieRloDoce 1 MB> 

Tever Cr.475 5m Vol. ,538.5»? 
Source; Rio do JaoOKO: SEc;} 



P*ge are oa quoted en 
tan traded prteee. jtwAg? 
■* E* scrip issue, 
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r ^ in pf«CHARD MOONEY 

JSjW.t . • 

r vSROTSH LAMB exports slowed 
" -« this week as the 

sew JEEC reeuIations effectively 
closed off all markets inside and 
^Btside the Common Market 
the exception of Prance. 
.;ii-Mr* Dick Cawthorne. znanac- 
director of North Devon 

■ -*aat — a- leading exporter — 
■estimated his company's sales 
/were down to a third of the 
esdftnal. level and said be 
/thought other exporters’ experi- 
ence was similar. Normally 
’’fexport sales at this time of year 
"Would be around 700 tonnes a 
Vweek. 

It*s a right pig’s ear of an 
arrangement,” Mr. Cawthorne 
declared. “ Britain was the 
world’s fourth biggest lamb 
..exporter and was pushing for 
'W- Place. Now it must be 
jSUWn- to about 99th." 
g,£here had been some sales to 
• prance, but nowhere near 
enough to make up for losses in 
other traditional markets like 
Wlgiuoi and West Germany, 
m Cawthorne blamed this on 
. regime’s “ cla whack ’’ 
arrangement which had forced 
the British export price to these 
•twnntries up by about 30p a 

■ ■m. “We just can’t sell it at 
flriS price,” he complained. 

admitted that the total 
®tish export price of hround 
Iwp a kilo was comfortably 
below the French price of over 


lamb exports 


-OOp. But the French were still 
reluctant to buy British Iamb 
which fetched a lower price at 
retail level. “ Anyway, why 
should they buy British lamb 
when they can get Irish 
cheaper?” 

The Irish have adopted a dif- 
ferent price support system 
from Britain which means the 
farmer subsidy does not have to 
be_ clawed back. Their export 
prices are lower therefore. 

Cherrington writes: The 
UK sheep market has entered 
the new regime, in a state of 
utter confusion and chaos. To 
begin with, farmers have been 
holding back lambs in expecta- 
tion of the lusher guaranteed 
prices, so Monday’s market 
entries were 50 per cent higher 
than the week before, and the 
price fell by 30p a kilo to 105p 
per kilo. The new guaranteed 
price is lM-p per kilo and if the 
market is maintained at * fhfo 
price, for the rest of the week, 
the guarantee payable will be 
around 6Qp a kak>. 

In addition, tbe Ministry of 
Agriculture has taken the 
opportunity to introduce new 
grading standards for weight 
and fatness, which led to an 
increasing number of Iambs 
being rejected for reasons which 
farmers do hot yet fully 
understand. 

Buyers are also /taking a very 


cautious view because tbe 
export trade which was sup- 
posed to take advantage of the 
new regime, is proving very 
difficult. 

On the face of it, the French 
market looks to be most attrac- 
tive, but it is understood that 
French buyers are taking a very 
hesitant line, claiming that they 
do not yet fully understand tbe 
new rules, and that there are 
still problems with the Customs. 

In any case most exports 
recently had been to other 
member countries, chiefly Bel- 
gium and Germany and to third 
countries and traders say that 
tbe effect of the drawback on 
exports which is equivalent to 
the subsidy in the week of 
exportation, has been to dose 
those markets completely for 
the. time being. Last week it 
was possible to export lamb to 
such countries on a price 
equivalent to the British market 
price without any additions. 
Now these exports will be 
subject to as much as 60p a kilo 
clawback. 

Tbe rest of the UK meat 
trade is> very apprehensive of a 
flood of . lamb during the next 
few weeks, which will have the 
effect of forcing down prices of 
all meat, already broiler pro- 
ducers are in deep trouble. 


World sugar estimates reduced 


'S' 3 1 If > 

,-g.nr 

iVll 

BY OUR COMMODITIES STAFF 

.*WQRLD SUGAR production esti- 
•inafes were reduced by two in- 
fluential forecasters yesterday. 
--West German sugar statistic- 
ian F. O. Licht cut bis 1980-81 
crop projection to 87.04m fennes 
fro a the SS-89m tonnes he fore- 
cast in June and leading French 
trade house. Sucres et Denrees, 
jmt the crop even lower at 86.6m 
tdrihes. Last season the world 
sugar crop totalled 84m tonnes. 

*;The reduced figures brought 
only a muted reaction on the 
world market, : however. In 
London March delivery futures 
climbed £6 to £431.50a tonne at 
one stage but this mainly re- 
flected overnight rumours . of 
further Rurrian buying. 

"By the end of the day prices 
had subsided and the March 
position closed only £2.475 up 
on balance at £427.60 a tonne. 
^!Ucht put EEC production at 
12.57m tonnes compared with 


12.95m last year but other major 
crops were expected to be 
higher. The USSR's was put ft 
7.6m tonnes (7.5m last year?. 
Mexico's, at 2.79m (2.78m), and 
Brazil’s at 8.3m (7.02m). Licht 
said Indian and Thai production 
were also expected to be up on 
1979-80. 

In Bonn, meanwhile, the 
ZMP agricultural bulletin said 
West German sugar production 
was expected to fall to 2.7m 
tonnes in . 198081 from 2.84m 
last year; But this represented 
a rise from the bulletin’s earlier 
estimate of- 2.535m tonnes. 
September. weather had aided, 
beet growth, it said. 

■ The Australian sugar cane 
crush is progressing normally, - 
Mr. Norm DiRnjan, general 
secretary of the Australian 
Sugar Producers’ Association, 
said in Brisbane. But he 
warned that an early start to 


the. wet season in far north 
Queensland could cause 
problems. 

With normal seasonal condi- 
tions the 23.56m tonnes of cane 
harvested should yield 325m 
tonnes of raw sugar. So far 
18.56m tonnes had been crushed 
compared with 1925m at the 
same stage last year. 

The decline in EEC sugar ex- 
port authorisations was 
reversed at yesterday’s weekly 
tender- in Brussels. The Com- 
mission granted licences cover- 
ing 64250 tonnes of white sugar 
compared with 57,050 tonnes 
last week. It set the minimum 
export levy at 20.641 European 
currency units, slightly up from 
last week’s 19.925 ECUs. 

Tbe Commission once again 
failed to issue any licences 
covering raw sugar but it set a 
minimum levy Of 24.87 ECUs. 


Alcan strike 
threat boosts 
aluminium 

By Oar Commodities Staff 

FEARS THAT workers at 
Alcan, the world's- biggest 
alnofit niton exporter, may go 
on Strike from Saturday 
encouraged keen buying on 
the London Metal Exchange 
yesterday. By the end of the 
day cash aluminium had 
risen £16 to £684 a tonne. 

The buying followed 
reports that workers at the 
company's K3 threat, British 
Colombia, smelter had given 
their union leaders a mandate 
to call a strike in support of 
current wage negotiations. 

More than 90 per cent of 
the workers at the 268.000 
tonnes a year plant voted in 
favour. 

Negotiations on a new two- 
year contract for the 1,850 
employees were to resume 
later in the day. Apart from 
wages, the dispute covers 
benefits and holidays. 

The existing contract ex- 
pires at midnight tonight and 
tbe workers will be legally 
entitled to strike from Satur- 
day morning, 72 hours after 
notifying the company of the 
result of the vote. 

Copper nriees were also 
strong on the LUXE yesterday 
though there were no new 
fundamental factors affeetinc 
the market- Dealers said 
speculative buying was the 
main reason for the rise 
which lifted cash copper wire- 
bars £11.75 to £811.75 a 
tonne. 

The rise in copper spilled 
over into lead where the cash 
position rose £13.5 to £368 a 
tonne. Dealers said the lead 
rise was exaggerated by 
speculators covering against 
. earlier short sales. 


RUSSIAN HARVEST SHORTFALL 


A blow to world supplies 


BY JOHN EDWARD, COMMODITIES EDITOR 


THE LATEST cut in the Soviet 
Union’s grain crop this year, to 
a lowly 180.9m tonnes, will put 
severe pressure on world sup- 
plies. . Although it has. beco’me 
increasingly clear in recent 
weeks that the Russian harvest 
was going to be well below 
target, the extent of the setback 
is worse than expected. It is 
55m tonnes below the Soviet 
planned output of 2S5m tonnes 
and only marginally above last 
year's disastrous crop of 179m 
tonnes. 

Even more serious is the fact 
that last year the Soviet Union 
had a reasonable carryover of 
stocks from the bumper 1978 
crop of 237m tonnes. This year 
'its cupboard is bare; stocks 
have been exhausted by the 
poor 1979 crop and tbe cutback 
in Imports as a result of the 
TJ.S. embargo on grain sales to 
Russia in protest over the 
invasion of Afghanistan. 


Optimistic 


Farm tenancy 
appeal 

By Our Commodities Staff 
A LANDOWNERS leader 
yesterday called on Mr. Peter 
Walker, the UK Farm 
Minister, to step Into the dis- 
pute between farmers and 
landlords over the reform of 
the farm tenancy system. 

Mr. George LUUngston, 
president of the Country 
Landowners’ Association, said 
In Essex that the system 
could collapse if nothing is 
done about an act passed in 
1976 which gives rights of 
family succession to tenants. 
This can result in farms being 
tied op for np to three fffner- 
ations and has made owners 
extremely reluctant to let 
land. • 


The Soviet shortfall also 
comes at a time when supplies 
in the rest of tbe world are 
becoming tighter. Yesterday 
the International Wheat Council 
in latest market report 
reduced its estimate of world 
wheat production by 6m tonnes 
to 444m tonnes and this 
includes a rather optimistic 
figure of 100m tonnes for the 


Soviet Union in view of the 
latest news from Russia. 

It does take Into account, 
however, a big shortfall in the 
Australian wheat crop to 9.6m 
tonnes against 16m tonnes last 
year and a record 18.1m in 
1978. In fact even with the 
latest reduction this year’s 
world wheat crop is above 1979 
production of 426m tonnes, 
following increased harvests in 
Western Europe (up from 60m 
to 69m tonnes) and the U.S. (up 
from 58.3m to 641m tonnes). 

Nevertheless a sharp cut in 
world wheat Stocks to the 
lowest level for 20 years is pre- 
dicted because of substantially 
increased imports mainly by 
China and the Soviet Union. 

The International Wheat 
Council estimates that carryover 
wheat stocks in the five main 
exporting countries — Argentina, 
Australia. Canada and the U.S. 
— will fall to by nearly 4m 
tonnes to 41.8m tonnes at the 
end of the 1980/81 season. But 
tbe U.S. Department of Agricul- 
ture last week forecast that by 
next June total world wheat- 
stocks would fall to. 72m tonnes 
— 7m tonnes down on June 1980. 

However, while the wheat 
situation is deteriorating badly, 
the Soviet Union is more con- 
cerned with coarse grains 
(maize, barley and sorghum) 
which it needs to feed its live- 
stock population. 


GRAIN FOR DELIVERY TO USSR 
To September 1981 

(known and/or potentially 

committed) 





Total 

Supplying 


Coarse 

(m. 

country 

Wheat 

grains 

tonnes) 

Argentina 

— 

4J> 

AO 

Australia 

2J> 

1.4 

3.9 

Canada 

IS 

. — T. 

IS 

US. 

3 JO 

5.0 

8-0 

SourcK imarnnioiul Wheat Council 


Here the picture is much 
bleaker. The Russians can 
probably just about get by on 
wheat with their domestic pro- 
duction supplemented by 
relatively -small imports to feed 
its human population. But it is 
much more dependent on 
imports for its coarse grain 
supplies. 

Coarse grain output in the 
U.S., by far the largest producer 
in the world, is forecast to fall 
sharply this -year as a result of 
the drought this summer. This 
had little impact on wheat but 
bit the maize (corn) and 
sorghum crops badly. 

The latest estimate puts U.S. 
production this year at 192.4m 
tonnes against the record 
233.9m tonnes last year. Its 
soyabean crop is also predicted 
to fall from 61.7m to 47.8m 
tonnes. 

As a result world coarse 


grain production in 1980 is 
expected to fall W one per cent 
to 715m tonnes, although this 
figure must now be adjusted 
significantly downwards since 
the U.S. Department of Agricul- 
ture estimates are based, for 
some reason, on a predicted 
Soviet grain crop of 205m 
tonnes. 

With world use expected to 
rise to 746m tonnes, coarse grain 
stocks are falling substantially 
to the lowest level for over five 
years. Total wheat and coarse 
grains are forecast to drop to 
155m tonnes by June 1981 com- 
pared with 193m tonnes at the 
beginning of the season. 


Forage 


This substantial decline is 
based on a Soviet crop estimate 
of 205m tonnes, and reduced 
demand for feed grains from 
Russia as a result of the cut- 
back in the Soviet livestock 
herds and improved forage 
supplies. 

It is difficult to see where the 
Soviet Union will be able to 
obtain increased imports to 
make up for its much worse than 
expected domestic crop short- 
fall. Ideally it needs to buy 
something like 50m tonnes, but 
there is simply not that size oF 
supplies available in Ihs world 
markets even if the U.S. does 
lift its sales embargo. 


U.S. clears way for rubber pact 


BY BRIj KH!N DARIA IN GENEVA 


THE U.S. government has com- 
pleted its procedure for ratifying 
the world's first agreement on 
natural rubber, clearing the way 
for the pact come into force pro- 
visionally in the next few days. 
Its governing council is likely to 
hold a first meeting in Geneva 
next month. 

Washington expects to notify 
the United Nations’ headquarters 
in New York by the end of this 
week. 

The U.S. approval raises tbe 
percentage of ratifications by con- 
sumers above the 65 per cent 
needed to bring the agreement 
into force provisionally. The 
U.S. alone accounts for nearly 
25 per cent of world rubber Im- 
ports. Other countries buying 
about 47 per cent of total im- 
ports have already notified New 
York of their final approval. 


The world’s largest producers, 
Malaysia and Indonesia which 
together provide about 75 per 
cent of total exports, have also 
completed ratification. As a 
result, the International Rubber 
Council is expected to meet 
here from November 17 to 21. 

However, the U.S. ratification 
is being treated only as a pro- 
visional one because tbe Senate 
has still to approve the U.S. pay* 
meat into the agreement budget 
to finance buffer stocks over a 
five-year period. 

Congress has approved the 
full $88m, but the Senate cut 
it to only $45m. Resolution of 
the differences will have to 
await the November 4 elections 
and resumption of both House 
sessions in mid-November. 

During provisional appli- 
cation, tiie UJ5. will pay only 


administrative costs. Full rati- 
fication of the agreement will 
occur when countries account- 
ing for at least 80 per cent of 
exports and imports give their 
final stamp of approval. 

The Council will then be 
enabled to spend about $450m 
in contribution to build up a 
maximum buffer stock of 
550.000 tonnes. Rubber will be 
sold from tbe stock to keep 
prices from rising above an 
agreed ceiling and will be 
bought to prevent prices from 
falling through an agreed floor. 

The Council’s . inaugural 
session will deal mainly with 
procedures. No decisions are 
.expected about stock manage- 
ment or senior staff appoint- 
ments. The choice of the Coun- 
cil's headquarters — either 
Kuala Lumpur or London — 
will also be made later. 


Lower Italian 
paddy rice 
crop forecast 

ROME — This year's production 
of Italian paddy rice will total 
around 970.000 tonnes, some 
7Q.Q00 tonnes lower than in 
1979. According to the Agricul- 
tural Market Research Institute, 
IRVAM. the drop is due mainly 
to contraction of the area 
planted to paddy from 180.000 
hectares last year to 175,000 
hectares in 1980. Reuter. 


Very low Swiss 
wine harvest 

THE SWISS wine harvest is 
this year expected to be the 
smallest since 1958. According 
to the growers’ association, cool 
and wet weather in June an$ 
July meant that the 1980 crop 
will be only 62 per cent of the 
average for the past 10 years. 


BRITISH COMMODITY PRICES 

feASE METALS 


COPPER— A little firmer on tha 
London Moral Exchange alter a quiet 
day's trading. Forward metal opened 
weaker et £876 In the pre-market, and 
tligiv surged to £883 on large specula- 
ting buying. A slight decline later in 
tiie -day saw the metal close ah the 
lata Kerb at £879.6. Turnover. 28,325 
tonnes. 

^Amalgamated Metal Trading reported 
that ' in the morning cash w( rebars 
lidded at £845, 44. 43. Throe months 
. £8V8; 78.5, 78, 74, 74.5. 74. Cathodes; 
C«ah £810. three months £841. Kerb: 
WpObara, thro* montha £872. 72.5, 73. 
74.V73.5, 74. Afternoon: Wlrabara. 
thiea month* £978. 79, 78, 80, 81. 80, 
805. 81. 815. 82. B3- Kerb: Wirabers, 
tfagee montha £881, 80. -79. 79.5.’ 80. 

i eum. +or! 'pw"\~;+ eir 
COPPER Official • — Unofficial! - 

£ £ [ C 1 £ 

642.5-3 +6X8 851.8-8 
3 rrtontha ’ 879-4 +6JSS 883.8*3 
Sattlem't ; 843 +5 - 

Cathodes 

Orth 808-10 +1.75 818*31 

5 rnontha : 840-1 +1 B81-8. 

Settle mt 810 +3 - ‘ 

ujs. Prod- :;r 

TIN— Gained ground m active trading. 
Aten opening strong** et C6.989 In the 
pro-merket, forward metal drifted down 


+11.7 
+ 1S 


+10.5 

+10.5 


through £5.950 and remained at that 
’level for moat of the day, with good 
volume. The' previous day's . Back- 
wardation of £15 moved through a 
stage of being level ' cash to three 
montha, end then, a Contango of about 
£50 appeared. The close on the lata 
Kerb . was ' C8.945. • Turnover: 1.190 
lonnoe: 

'■ ajn. '■for' p-re. +or 

TIM |. Official 1 — .Unofficial — 

High Grade £ * '£ 1 * _ £ 

Cosh J 6940-60 +B2Ji 5888-905 -40 

3 montha' 5B5O-S0 +35 ! 8B45-55 +53.5 
Sat Ham 1 tl ' 6050 ■ +55 — — ~ 

Standard ' 1 

CmpT-J 6940-80 +515 6888805— 8B 
3 months 6950-5 + 35 6946-85 +BL6 
SotUvm't 6880 +SS' — 

Straits. E.‘ $2116 ;+» - 

NowYorK. - 

Morning: Standard caih £8,970, 60, 
threa montha C6.98B. 50. Karb: Stan- 
dard three months £8.950. Afternoon: 
Standard three montha £9,950. Karb: 
Standard cash £6.900, three montha 
£6.950. 40. 45, 

1EAD— Stronger in ' more, active 
trading conditions. After opening et 
£374, forward metal traded up to £379 
and then advanced further to £384 In 
heevy buying before drifting off a little 
on the Kerb to close et £382. Turn- 
over: 22.880 tonnes. 

Morning: Cash £353. 62, 61. 81.25, 


LEAD 

a.m. 

Official 

+ ori 

p.m. 

Unofficial 

+ or 


£ 

£ i 

£ 

£ 

Cash ....J 

361.5-2 

+6.2fi| 

367-9 

+1M 

5 month*! 

376.5-7.5 

+B.7B 

383-.B 

+14./ 


362 

+ 5 \ 

■ww 


U^. Spot! 

- — 


| *48-46 | 

t - — 


61.6, threa montha £377, 78. 79. 783, 
78, 77. Kerb: Three months £376.5, 
77, 773. 78. Aft ernoon: Cash £364, 
three montha £379. '80. 81. 82. 83. 84, 
83, 833. 83. Kerb: Three months £382. 
■82.5, 82. 81.5, B2. 81; 

ZINC— Held study in quiet trading 
Forward metal traded between £341 
and £344 all day. closing on the late 
Kerb a Hide below tha but at £343. 
Turnover: 5.400 tonnes. . 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business, sales). New Zealand cants 
per kilo. Oct. 350, 365, nil, nil; Dec. 
351., 3®, 355-354. 4; Jan. 354, 356. 
nil. nil; March 36Q. 362. 352. 2; May 
382. 383. 385-363. 20; Aug. 386. 368, 
371-367. 12: Oct. 370. 372. nil, nil; Dac. 
375. 377. 377. 2i Jan. 376. 379. 377,. 
2; March 377, 380, 380-378, 8. Salsa: 
50. 


HGCA — Locational ex-farm spot 
pricas. Pud barley Eastern 83.90, E. 
Midlands 89.50, N. East 89.60, Scotland 
85.70. Milling wheat: E. Midlands 
98.40, N. East 99.30. Tha UK Monetary 
Coefficient for the week beginning 
Monday, October 37, ia expected to 
change to 0.919. 


PRICE CHANGES 

In tonnes ualMs otherwise stated. 


AMERICAN MARKETS 


RUBBER 



Month 

aao 


COCOA 


. . ZINC 

■-m. ‘ :+or 
Official j — 

p.m. 

Unofflcl' 

■For 


£ I £ 

£ 

£ 


329.6-30 +3.6 331-2 . 


* month* 

341-2 :+4JK 

343-. 5 

+2 J 


530 +3J 

— | 


PrimwNa 

1 — *574-87.78' 

— 


Cocoa futures remained steady 
throughout the 'day trading within a 
narrow £9 range in thin volume. 
Physical business was scarce with 
light offerings from Brazil and West 
Africa being matched by consumer end 
trade Interest, report* Gill end Duffus. 

’ Yutenfys + or Business 


The London physical market opened 
quiet, ruled quietly steady throughout 
the day, dosing on a dull nota. Lewis 
and Put reported a fob November price 
for No. 1 RSS in Kusle Lumpur of 
300.5 (302.25) cents a kilo and SMR 
et 248.5 (250). 


COCOA 


Close j — 


Dona 


NO. 1 

Y oaf day 

Previous 

Business 

1UJL 

Close 

Close 

Done 


LG. Index Out Month Gold 665.7-471.7 

Our clients speculate, free of tax, in very small to very large 
amounts, on: . 

1. -- London Traded commodities, including GOLD. 

2. The STERLING /DOLLAR exchange rate- 




CORAL INDEX: Close 485-490 (+2) 


Oil: Index Ltd. April 1983 crude oil $3R3 Aprii l98l S37.9 per barrel 
™ ' 30-31 Fleet Lane. EG4. TelJ 01-348 8124 


:’.j 


~ BUILDING SOCIETY RATES 

“-Every Saturday the Financial Trims* pu Wishes a table giving 
”■ -details oF Building Society Rates on offer to the public - 

For further details please ring 01-248 -8000 Extru 604 




iJ.Q - 


OPENING $0 ONI 

TENNIS 



NOW OFFER A WIDE RANGE OF 
SERVICES TO COMMODITY TRADERS 
For full details and a free copy of our laiestweddy 


'j &awv 


•fioisjuay. 

'$SMres5__ 


Morning:. Cash £329-5, three months 
£343, 42. 41, 41.5, 42. Kerb: Threw 
months £341.5. Afternoon: Three 
months £342. 43. Korb: Three months 
£343. 

ALUMINIUM— tflgher on balance 
after a dey unsettled by possible 
industrial disputes at Alcan. After 
opening at £996. forward metal reached 
a high of £710 before 'coming back 
sharply on the Karb to close at £702. 
Turnover: 9.750 tonnes. 


„. 961-962 +1.0 067-058 
3000-01 +1.0 1005-998 

10 18-19 1026-16 

... 1037-59 -0.60 1046-36 
„ 1067-51 —1.0 1060 
1080-83 —1X1 — 

- 1101-08 -1.50 — 


Deo. 

March-... 

May- 

July ......... 

Bapt„ 

Dec. 

March_.._. 

Sales: 1.262 (1.907) lots of 10 tonnes. 
ICO Futures— Daily -price for Oct. 21; 
105.19 (104.7a): 10-day average 10SJ2 
(105.28): 15-dey average 105.26 

(105^2). 


Metals I 

Aluminium £810/818 ..„._.!£ai0/815 

Free Mkt 51BB5/1B85 (81860/80 

Copper 

Cash w*bar_ £851.75 

5 mths. £882.78 

Cash Cathode* £820 

3 mths. £851.8 

Gold tray oz.... 5659.6 

' ‘ * h. ^368 

L £355.26 

*M68 


S 

+11.76W8S 
+ 13 |£9J 


t mnths.. 


Nickel- < '£0,2115.0 

Proem kt 280/315c l20D<515o 

Platln'mtr’y oz £202 I UsQ2 

Free mlrt-JJ£277 |+4.46l£308J5 
Quicks! Ivert ... $400/410 -10 |5415/426 
'■ihrertror — «■ — 

imtha. 

Tin Cash _.'£8,895 , 

3 mths £6,950 +52.5 

rungstonaLa«a!9i48j2i !.... 

Woirrm 22JMB«;9147flB0!.... 

Zinc cash _i£331.5 ' * 


... J97 

■£926,5 
,+10.6 l £a69 
'+10.5 £897.8 
[+7 15708.5 
+ 15.5X367 
+14.76^383.5 
1 £5,2115.0 



I 

B9.BU0J0 61.00 
B1.7B42J0 61.90-51.80 
84.20. 64 .301 B4.70-S4.0fl 
68.10458 JO 68.B8-as.00 
nX0-71.«0 71.70-71.20 
74.30-74/074.70-74,10 
77J0-77.Mi77.56 
78.9&-80.TO — 

EiM-82.881 — 


COFFEE 


Alumin'm 

mm. 
Official | 

+ ? r 

p.m. 

Unomcl'l 

t 

+ or 


£ 1 

£ 

£ 

'£ 


671.6-2 ! 

W.78 

683-5 

+ 15 

3 months 

700-.6 ' 

4b 

710-11 

+I5J» 


Morni ng: Cash £873.5, 72. three 
months £701, 700, 700.5. 700. Kerb: 
Three . months £700, 01. Afternoon: 
Cash £678, three months £703. 4, 6. 
7, 8. 9. 8. 9.5. 10. Korb: Three 
months £707, E. 5, 3, 2. 

NICKEL— Slightly weaker after a 
quiet day. Tbe trading range was be- 
tween £2.805 and £2.813. and forward 
mersl ctoaed .at the. day's low of 
£2,805. Turnover: IBB tonnes. 


Robust** opened CIO- £15 down but 
over die course of another quiet 
session found trade and commission 
house support to return to unchanged 
level* by lunch, reports Drexel Bum- 
ham Lambert. The afternoon saw early 
buying from one quarter but in thin 
volume wee unable to maintain the 
rally and eased again at the dose to 
finiah in mid-range. 

yesterday's! f • 
COFFEE ■ Close 1+ or {Buelni 


Nov ......j 

Dec 

Jan-Man 
Apr- Jnoj 
Jly-Sopt 
Oct-Dod 
Jan- Mar 
Api-Jne4 
Jly-Sept 

Sales: 253 (688) at 15 tonnes, 6 (2) 
et 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 59.50p (same): Nov. KL25p> 
(same): Dec. 63J25p (same). 

SOYABEAN MEAL 

The London market opened £2.00 
higher, finding strength on trade buy- 
ing end the further reduction of 5oviet i 
crops adding to market firmness,' 
reports T. G. Roddick, Prices held 
steady throughout the session on com- 
mon house support and continued trade 
short covering to close with gains of 
£4-15. 


3 months..—. 

Producer*.... 


19343^5 

16833 


Oils 

Coconut (Phlt). 

Groundnut 

Linseed Crude. 

Palm Malayan, 

leads 

Copra Ptillli 
Soyabean 
Grains . 

Barley Futures £96.10 
Maize ^ 


£ per tonne) 


— Done 




January ! 

1078-80—8.0 1096-71 
1051-53)—4XI 1065-46 
1050551— 3.0 1065-60 
<1060-64— 3J) 1070-58 
1055-70r-2.5 ,1070-60 
1060-90 -y 5.0 < — 

May_ 

July 

Nov 


NICKEL. ! 

am. 

+or ] 

. P-m. J^-or 


orndai 


Unofflaflj — 

Spot.. — 

9770-6 i 

| + 1D 

2 755-66 [-4 

5 months 

2810-5 

|+7JJ 

2802-5 [-4 


Morning: Cash £2.770, three months 
£2,813. 14.. Kerb: Three months £2,812. 
Afternoon: Three months £2,810, 08, OS. 

* Cents par pound. 4 *M per picul, 
t On previous unofficial close. 


SILVER 


Silver whs fixed lOJSp sn ounce 
higher for spot delivery in tha London 
bullion market yesterday at 81B.26p. 
U.S. equivalent of the fixing levels 
wore: spot 519.9. up 21c: threa-month 
$20,648, up 18.6c; six-month $21,258, 
up 19.de: and 12-momh S22.49, up 
7.4c. The metal opened at 816p-825p 
(SI 9.9-20.1) and closed at S21-830p 
($20.0-20.20). 


Sales: 2,277 (2.531 ) lets of 5 tonnes. 

ICO Indicator pricas for Ocl 21 
(U.S. cents per pound). Other Mild 
Arabics a 128X0 (128.67). Robustcs 
ICA 1976 VS .75 (127 J50). ICA 1968 

128.00 (127.75). Unwashed Arabieas 

210.00 (same). Cotnp.. daily ICA 1968 
158.33 (163.61). 

GRAINS 

LONDON CRAIN FUTURES— OW crops 
opened steady. 30p higher on. wheat 
and 20p higher on barley, sellers' soon 
halted any further rally and values 
quickly eased back to unchanged. Con- 
tinued selling pressure was seen on 
the nearby* and a good volume was 
traded in' the afternoon session mainly 
on wh aar /barley spreads. New crops 
remained steady and gained lOp on 
the day. reports Acli. 



Yeafrdoy 

Close 

Tor 

Business 

Done 

October^— 

December. 

February... 

April 

June. 

August- 

October..— 

£ 

pertonne 

1 53.00-5 L2 
146.2e-®JS 
148.70-48.8, 
14EJ0-46.D 
144X0-44,8 
134.10-54.6 

'+4la' 
+4J6 
+4.BB 
+4.80 
+ 3.66 
+2.1© 

1SB.llU6.Ze 
14EJO-88.1B 
146. BO-42. 50 
145.88-44.00 
144X0-43X0 
lM.oo-uxo 


*680r 

£3*88 

9517.5t 

8368c 

8348s 


French Nod AM 

Wheat. - 

No.l Rod 8pg.| 
No8HardWlnt| 

Eng. Mllfingf. 

Other | 

com modi tins. 

Coooa *hlpt..„ 

Future Mac.—. 

CoffeeF f Jan. £1,079 
Cotton A, Index 98- 06c 
Rubber (kilo)... B9,50p 
Sugar (R«w)....|£380 


£101 

* 


1,042 

1,000.5 


+3 

+ 8.8 


+ 30 


l+B 

+B 


Silver troy oz.. !|036.86p +1ILZ&;978.B0p 
Itha. |848.75p 1+8.55 !l01&.BOp 

(£7.840 



9148.76 
8181/154 
£341.5 
£388,75 
19780 


NEW YORK, October 22. 
PRECIOUS METALS sold off late in the 
day on a declaration from Iran that the 
hostages might be released shortly if 
the U.S. accepts conditions laid down 
by the Parliament. Copper sold off In 
sympathy. Reports of even more 
serious Soviet crop failures rallied the 
grains, soyabeans and soya products 
to new contract highs. Sugar sold off 
after a lack of follow-through to the 
Soviet crop news. Coffe was lowar on 
dealer and producer selling. Cocoa 
was featureless. Cotton rallied on re- 
ports of quality problems with the 
Mississippi Delis crop. The livestock 
complex was higher, reported Heinold. 

Potatoes (round whites)— Nov. S7.0 
(96.8), March 135.8 (135.0). April 
156.7-157.6. Sales; 2.831. 

Tin— 779.0-783.0. r778.a78S.0J. 

CHICAGO. October 22. 

Lard — Chicago loose 23.00 (23.50). 
New York prime steam unavailable. 

Live Cettle— Dec. 71.77-71.87 (71.07). 
Jan. 72.90, Fab. 74.02-74.00. April 
75.80-75.75.. Juno 76.60-76.55. Aug. 
75.70. Oct. 74.50, Dac. 75.50. 

Litre Hogs— O bc. 53.35-63.45 (52 J25). 
Feb. 57.00-56.85 (55.82), April 56.10- 


55.95, June 5B.B0-5EL90. July 59.25- 
59.42, Aug. 58.45. Oct. 56.35. Dec. 
57.50. 

ttMeize— Dec. 388V36P. (3E1M. 

March 3804-380 (373V). May 385V-385*a. 
July 385-3854. Sept. 373. Dbc. 3594. 

Porft Bellies — Feb. 73.32 (71.32). 
March 73.27 (71 .Z7). May 74.97. July 
7B.15. Aug. 75.12-75.00. 

Silver— Oct. 1949.0 (1885.01. Nov. 
1951.0 (1960.01. Dec. 1976.0. Feb. 

2027.0. April 2078.0, June 2129.0, Aug. 

2180.0. Oct. — . Dec. 2282.0. Feb. 

2333.0. April 2384.0. June 2435.0. Aug. 

2485.0. Oct — , Nov. — . April — . 

tSoyabeans— Nov. 898-895 (872), 

Jan. 924-921 (888). March 948-952. May 
971-989. July 978-977. Auq. 960052. 
Sant. 886-884, Nov. 838-8384- 
t Wheat— Dec. 541-540 (529V). March 
5614-562*, (5504). May 565-58S. July 
545-5454. Sept. 553, Dec. 568. 

All cents par pound ox-warehouse 
unless otherwise stated. *5 per tray 
ounce. * Cents par troy ounce, 
ft One per 56-lb bushel, t Cents 
por 60-lb bushel. 1 5 per short ton 
•■>.000 lbs). 5 SCan. per metric ton. 
55 S per 1.000 sq feat, t Corns per 
dozen, tt S per metric ton. 


6600 

2 

£380 

6620 


EUROPEAN MARKETS 


9642 


I — 0.50 £97.80 
£128 


+ 1 
+ 1 


1,080 
'.2*016 
1,047 
+ 0 6te3.70c 

U S .feBp 


ROTTERDAM, October 22. 
Wheat— U.S. Two Dark Hard Winter 
13.5 par cent Nov. 9224.50. Dec. 5226.50, 
Jan. S236. Feb. $238- U.S. No. Two 
Red Winter Oct. $225. Nov. $224. Dec. 
S228. U.S. No. Two Northern Spring 
14 per cent Oct. S218.50. Nov. S222. 
Dec. $228. Jan. S244. 

Meizo-nAff. SI 57.50, Oct. S159, Nov. 
S1B4, Dec. SI 69, Jan./March S177.75. 
April/ June 5181, July/Sopt. $179. Oct./ 
Dec. $178 sellers. Nov. S1S3.35. Dec. * 
$168/168.25 traded. 

Soyabean s— U .S. Two Yellow Gulf- 
ports Fab, $370.50 traded. • No sailer 
price* available. 


Soya mss I — 44 par cant protein U.S. 
All. $305. Oct. S305-S313, Nov. $310- 
$312. Nov./March $523 traded. Brazil 
Pellets All. $315. Oet. S315. mid-Oct./ 
mid- Nov. S318-S321. Nov. $324 traded. 

PARIS. October 22. 
Cocoa (FFr per 100 kilo*)— Dec. 
980-988. March 1.015-1.025. May 1,035- 
1.045. July 1.045. Sept. 1.075-1.095. 
Dac. 1.120-1,140. Sales at cal! 0. 

Sugar [FFr par 100 kilos)— Dec. 4.180- 
4.199. March 4,334-4.335. May 4.355- 
4.365, July 4,220-4,300. Aug. 4.220-4,260. 
On. 3.900-3,960, Nov. unquoted, Dec. 
3,800-3.900. Sales at call 18. 


Seles: 648 (151) lot* of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£390.00 (£400.00) a tonne df for Ocl- 
Nev.-Dec. shipment*. White sugar daily 
price we* £399.00 (392.00). 

The market opened some £2 above 
kerb levels. Later fosses oi around £7 
occurred before shoncavermg 
developed end ah of the losses were 
recovered. However, the market began 
te ease again at the close, report* 
C. Czamikow. 


No. 4 

Yeet'nfoy* 1 

1 Previous! 

Business 

Con- 

tract 

| Close 

| Close 

Done 


WHEAT 


BARLEY 


i +or 

SILVER i Bullion -for! L.M.E. { - 
per fixing — i p»m. J 
trey ox. , price | ,UnoffIei'l 


Spat 816.2Bp +10.2 820.9p +222 

SmontM.848.75p +8,66 8B2.7 jp +2L2 

6mentM.878.08p +9J5 — I 

12montfl»SS1.85p +06 — j 


LM6— Turnover. 143 (282) lore of 
10.000 02*. Morning: Three month* 848. 
50, 48.5. 52. 53. 54. 55. 54. Kerb*: 
Three month* 852. 61. 52. Aft* moon; 
Threa month* 852. 55. 54. Kerbs: 
Three month* 854, 64 J, 65. 66. 

WOOL FUTURES 

SYDNEY GREASY WOOL— dost (in 
order, buyer: **l)*r, business, sal**) 
Australian cents Mr pound. Oct. 442.0, 

448.0. 443.0-439.5. 32; Dec. 487.5. 488.0. 
4S7.0464J5. 117: March 491.0. 482.0, - 
483.0-492.0. 01; May M3.0, 304.0. 504.5- 
502-0. 104; July 51 2 A 514.0. SI 3.5- 

512.0. 49: Oct. 510.0.- 512.0. 512.0- 

511.0. ft; Dec. 513J). 513.5, 514.5-513.0. 
17; March 518.0. 519.5. untraded. Sales: 
419. 


■Yesterday '+ or Yesterday + or 
M'rrth 1 dote — close — 


Nov- 96.33 ' '—0.15' 91.50 \-0JS 

Jaiu... 9935 —O.TS' 98.10 -0.38 

Mar—; 105.75 '-O.TS' 99.95 -Oil) 

May-! 107*83 ~0.T6 105.75 -GJ5 

July—! 111.90 ‘-O.D6 - . - 

Sept.! _ 99.00 1*0.18, 94.70 _ ,+0.10 
Businas done— Wheac ~ Nov. 95.75. 
95.30. Jan, KM JO-39.75, March 104.20- 
103.70. May 108.30-107.80, July 111.90- 
111.85, Sept, no aad*. Sales: 543 Iota 
of 100 tonne*. Bvfey; Nov. 91.85-91 .50, 
Jan. 9&S0-B8.10, March 100.35-S9.95. 
May 104.00-103. 75, July no trade. Sep:, 
94.G0-S4.eC. Sales: 551 lots of 100 
tonoes. 

LONDON CRAINS— Wheat: U S, Dark 
Northern Spring Ns. 2 14 p*r ten:, 
Oet. 88.75. Nov. 101, Dec. 103.50 tran- 
shipment East Coast. U.S. Hard 
Winter 13-* per csri^ Oct. 101, Dec. 
102 transhipment East Coast. English 
Feed fob Nov. 10130. Jen.-M*rch 108.50 
selleis. Maize: French first-half Nov. 
119, second-half Nov. 119.50. S. African 
Yellow Nov.-Dee. - 88.90. Barley; 
EnpKsh Feed fob Nov. - 97.51 ‘ Dec. 
99. CO, Jen. 101.50 seller* East Coast. 
Rail unquoted. 


£ per tonne 

jan ;4ia.m-2ajw4iB.K-i7jBV4iBjao-ujn 

Mch-..i427.8M7.7D!«B.I»-2SA5:45 1.6842,50 
May ... .. 423,E0'23,7Eri2D JM.20,OB'428.60-18.&D 

Aug mSB-8e.7ltelJO-81ja.898.0O-M.0O 

Oct. 1360 J0-M.7M5S4 JA5G JO M2JKL&5JW 

Jan IS27 JB-28 J0J22.M-2S JHI328 Ja-22.10 

Maroh.lS1flja-JLK4lU.08- 10.M31B.il 0-10.08 

Sales: 8.414 (15301) lots of 50 
tonnes. 

NUMBER 2 CONTRACT— Close (in 
ardor buyer, seller, business, sales). 
On. 385.00, 390.00. nil, nil. Solos: 0 
(IDS). 

Tate and Lyle ax-refinery price far 
granulated basis white sugar was 
£342.6 (same) a tonne far home trade 
and £494(0 ((606.00) for export- 

international Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean port. Prices for Oct. 21. 
Daily price C2jrf (41.71), 15-day 
average 40.^1 (40.421. 


POTATOES 


LONDON POTATO FUTURES — Prices 
eased slightly on opening, but specu- 
lative buying was attracted and values 
moved up to BOp higher by the close, 
reports Cotay and Harper. Closing 
prices: Nov. *MO —20 (high 43-00, 
low 42.50): Feb. 84.80 +60 (high 54.70, 
low S4.00); April 64.808 4-40 (high 
84.80. low 64.10). Turnover: 48 (28) 
lets of 43 torraas. 


Woottfps Me M.|M4p kifoj gei pKIto 

* Unquoted. y Dec.-Jan. x Dec. 
r Nov.-Dee, v Nov. w Oct. -Nov. 

z Indicator. 5 Buyer, t Per 76-lb flask. 

• Nominal. 

COTTON 

LfVfcrtrOOL — Spot and ahipment sales 
amounted to 234 tonnes, bringing the 
total for the week so far to 1,276 
tonnes. Further useful support came 
in a number or varieties end business 
was brisker than of lets.' Most of the 
interest displayed was In South Ameri- 
can growths, with additional operations 
in African qualities. 

★ 

HIDES— Leads: market firmer. Second 
doers: Ox 31-35-5 kilos 33.Sp a kilo 
(30p a kilo); 26-30.5 kilos 38.3p 
(34-6p): 22-25.5 kilos 41.6 («LSp);' 
Light cows 37p (35.5 p). 

MEAT/VEGETABLES 

SMITHFjELD— Pence per pound. Beef 
ScotTish killed aides 69.7 to 64.5; Eire 
hindquarters 68.3 to 71.6, forequarters 
44JJ to 46.0. Veil; Dutch hinds and 
end* 96.0 to 102.0, Lamb: English 
smell 51.5 to 57 J), medium 49.0 to 
53.7. heavy 40.0 to 49.0; Scottish 
medium 40.0 to 57.0. heavy 46 D to 
52.0; Imported frozen— NZ PL. 54.0 to 

58.0, PM 47,0 to 49 J). Pork; English, 
under 100 Ifa 40.0 to 50.0, 100-120 lb 
42.0 to 49.0. 120-180 lb 4Z.0 to 46.0. 
Grouse: Young boat (each) 220.0 to 
260 J). 

MEAT COMMISSION— Average fat- . 
stock prices at representative market* 
on October 22. GB cattle B8.79p per 
fcg Iw (-0.64). UK stoop 1O3,07p per 
kg eat dew (-1863).- GB pig* 71.59p 

per kg Iw (.+1,02). 

COVENT GARDEN— Pricas in sterling 
par package, except where otherwise 
stated. Imported Produce: Oranges— 
Outs port Valencia Lares 48 5.40, 56 5.75. 
72 585. 88 4.65, 112 4.70, 138 4.55. 150 
4.40: Brazilian: 72/138 4 -20-4.50. Lemon* 
— Spanla: trays 25/45 2 JO-3. 00: Out- 
span: boxes 550-7.00: Turkish; 15 bg 
4.30-4.50: Cypriot: 5 kilo* 35/40/45 

3.00. Grapefruit— -Honduras; 26/48 5.00- 


INDICES 

FINANCIAL. TIMES 


DOW JONES 


Dow I Oct. I Oct. I Month. Year 


Jones 21 


£0 


Oct, 21 (Oct. 20 Mnth ago | 

Year nge 

S 75 . 70 i 87 S .40 882.88 1 

294 J 27 

(Base: July 1 . 1952 

MOODY'S 

" 100 ). 

Cot. 23 , 

( OctJsO|M’nth agojYsar ag o 

1525.4 

| 131 B .51 13473 

i 1149 .B 


Spot . 

F*tur 


. I 483.791 479.10j467.7lkKJ3.37 
si BOB.1M 498.40*83.26*10.43 


OSK 

403.; 


ago ago 


(Average 1924-25-26-100) 

REUTERS 

Oct. 22 . Oct. JijM'nth agofYoar «go 


(December 31. 1331—1001 


1746.21 1746.51 1764.8 | 1654.5 
(Base September 18. 1331 —100) 


5.50; Cypriot: 36/42/48/54 5.20-5.50; 
Cuban: 4.20-4.50: Jaffa: 15 kg 36 5.35. 
42 5.25, 48 4.90. 50 4.60. 70 4.30: 
Dominican: 4.00-5.20. Sateumaa— Spanie 
21 0/1 35/1 B9 3.30-3.80. 168 3.60-4.00. 164 
3.50-3.80; 144 4.00-4.30. IS 3.80-4.10. 
1(5 4.80. Apple* — French: Surktrimfion 
large boxes 4.50, Golden Delicious 
approx. 20 lb, 72 1.7D-2.10. 84 1 .50-1 SO: 
40 lb 125/2B3 3.50-4.00. Granny Smite 
20 lb 72 2.15, 84 1.50-1.80; Greek: 
Starking 150 5.50; Dutch: Cox’s Orange 
Pippins par pound 0.09; Belgian: 
Golden Delicious 65/70 28 lb 2.52. 
Pears— Italian: per pound Williams 
0.13-0.17, Beurre Hardy 0.12, Passaera*- 
sana 0.13-0.14; Dutch: Conference 0.11. 
0.12. Plume — Italian: boxes. Stanleys 
par pound 0.11. Grapes — Italian: 
Regina per pack 150. India 2.00-2.30; 
Spanish: Almeria 7.00-2-70. Slack 2JD- 
2.40; French: Alphonse . 15 lb 2JI0. 
Pomagranates— Spanish: 40/50 2.40- 

3.00. Mafona— Spanish: Yellow 10 kg 

3.00- 4.00, Green 7/11* 2.30-2.80. Toma- 
toes — Jar* oy: 1,60*1.80; Dutch: 2.50; 
Spanish: 2.00-2.80. Onions — Spanish: 

4.00- 4.20; Dutch; Pickier* 3.00. 10 kg 
1.40. tabbagas — Dutch: White 2£0- 
3.00. Cucumbers— -Dutch: 12* 2.60; 
Canary: 10/14s 1^0-2.00: Aimena: 1.60: 
Greek; 1.80. Chicory; Belgian: per box 
3.20. Nuta— Brazils per pound, large 
washed 0.30, medium 0.25; Walnuts, 
Chinese, 30mm 55 !b, per pound 0.32: 
Almonds, large herd 0.38. medium C.35. 


Ibiza 0.46, Pecan nuts 0.G5; Filberts. 
Sicilian 19mm 0.45: mixed nuts 0.30. 

English Produce: Potatoes — per bag, 
new 1.30-1 .SO, Mushrooms— par pound 
0.80-0.70. Apples— par pound Brant- 
leys 0.05-0.10, Derby 0.05. Spartans 
0.1 04). 14, Worcester Rearms in 0.08- 
0.12; Cox's Orange Pippins 0.10-0.18. 
Russets 0.10JM5, Prara— per pound 
Conference 0.09-0.12. Cornice 0.13-0.15. 
Plums — per 12 lb Wyedales 1.50. Cab- 
bagee— per bag 1.40. WhltB cabbages 
2.40. CauTrilowerB— per 12 2.60-3.10. 
Beetroots— par bag 1.00-1.20. Cucum- 
bers— treys 10/20 1.00-2.20. Tomatoes 
—per 12.1b 1-40-1.80. Lettuces— par 12 
round 1.20, Cos 1.30. Spraub^-per 
pound 0.08-0.10. Com eobs— each 
0.06-0.08. Carrots— par 28 lb 1.00-1.20. 
Onions— per bag 2J0-3.2O. Picklera 
3.00. Celery— per pack 20/20 3.00. 
naked 12/14 1.40. Capsicu ms per 
pound 0.16. 5wedoa>— per 28 lb Devon 
0.83. Cobnuts— par pound D. 35 -0.33. 

dr 

GRIMSBY FISH — Supply moderate, 
demand good. Price* at chip's aide 
(unprocessed) per atone; Shelf cod 
£6.00- EB .30. codlinga C4.20-ES.00. Large 
haddock £5.00. Small haddock £2.60- 
£3.50. Beer email plaice Q.oo-ELCO. 
Skinned dogfish (large) £10^0- £11.50. 
medium £10.00- £10. 50. Lemon soles 
flerpe) £12.00. medium £9.0e. Reekflsh 
E4.C0-M.80. Reds £3.00. 
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Companies and Markets 


Financial Times Thursday October 23 1980 


LONDON STOCK EXCHANGE 



Overseas funds again flow into Gilt-edged securities 
Equities advance too led by Electricals and Oils 


Account Dealing Dates 
Option 

“First D eclat a- Last Account 
Dealings Hons Dealings Day 
Oct. 13 Oct. 23 Oct. 24 Nov. 3 
OcL 27 Nov. 6 Nov. 7 Nov. 17 
Nov. 10 Nov. 20 Nov. 21 Dec. 1 

* " New time " dealings may take 
place from 9 am turn business days 
earlier. 

London stock markets con- 
tinued to advance yesterday. 
still hoping for an early reduc- 
tion in interest rates and ignor- 
ing adverse influences related to 
the bleak industrial scene and 
troubled Middle East. Govern- 
ment securities were possibly 
the stronger of the two main 
investment sectors, sterling's 
strength drawing fresh overseas 
funds which led to revived 
domestic interest. 

Most attention was again 
directed towards longer-dated 
Gilts, and selected low-counon 
stocks achieved rains extending 
to 4 helped by Continental and 
Middle Eastern buyine. Demand 
also embraced mr»rt*i»m-rtatpfl 
issues and the Government 
broker was able for the first time 
to sell suooPes of the new E3<v 
naid medium tan stock. 
Exchequer- iij ner c«»nt IPS*. ar 
30ft. D^count Hons® w?n*n" 

checked the rjcp in the charts 
and fina 1 movements here were 
ma-ginaL 

Oncp a n a*n. i n vo**"i-nt 
activ»tv in pninti*** c’^^ed on 
the Eleetrira 1 and fid 
V'resh Wm-n>i of 

fn«od r'la 

none tnn we'l sutnl'ed vri’h Tore 
a"rt GEr <-*>t thp nac*' c 
i'"m) of is »n fiRRi 
♦alk o f hi''h n, ‘ cnide o«i 
•en“wed B ntV'" i i? , n fn« Fni* 
•naif)- nile pail 

beep. too. "ains were widpcn-Md 

jmd fiUchntijl 

TTn /1 °v* n *n r»w"t' V jno'f'np 

f*in i n to^rn resnltfl. Wa’vkor 


Siddeley rebounded on profits 
better than most market expec- 
tations. The ensuing rise of 12 
to 234p in Hawker together with 
gains ranging from 8 to 15 in 
Plessey. British Petroleum and 
GEC assisted the FT 30-share 
index which closed showing a 
fresh advance of 4.7 at 488.7. The 
FT-Actuaries Ail-share index 
pierced the 300-mark for the first 
time ever, ending 1.3 per cent 
higher at 303.17. 

Among Canadians. Hawker 
Siddeley Canada were un- 
changed at 890p: the price in 
yesterday's issue was Incorrect. 

An active iraae in ifce expiring 
October series boosted total 
contracts in Traded options to 
3.49S. the hi chest for 39 months. 
BP attracted 605 deals, while 
Land Securities and Lonrho 
recorded 368 and 409 trades 
respectively. 

Sun Life jump 

Sun Life jumped 14 to 242o. 
after 244p, on talk that the 
Kuwait Investment Office had 
snfd its 9.59 per cent stake in the 
company to a sinele buyer. 
Among Com nosite Insurances. 
Karri e Star added 5 rn 267p and 
Guardian Rove l Exchange 6 to 
348n. while General Accident 
firmed R to 350o. 

Tha mginr clo^nT) 0 H’plf' 
r»ln«p »n nve r night level « hut 
tt ■ — ' Piirch^c°s mad“ 

'in rtSoaryor n)nnoi' home 
pn* addln<r S r«j i 7*n 

onrf Proriden 1 Financial 4 to 
'Sflo. Amon" Merahant Rqn}.-c. 
Rrnuq s». Auhvn nut on 10 tn 
iTRn on the increased igtwiin 
^siridand and the Bnr«»-d‘* confi- 
dent remarks, while Jesse* 
Tovnhoe add-rt 2 to 84p on 
in»e*-; m statement. 

Rreweries trended firmer 
although the level nf business 

n"a*n left much to he desired. 


Bass. 217p. and Whitbread, 157p, 
added 4 and 3 respectively, 
while further support was forth- 
coming for Scottish and New- 
castle, 2* up for a two-day gain 
of 4J at 66p. Reports of a slow- 
down in the decline of 'Whisky 
exports aided Distillers. 3 better 
at 203p. while Highland con- 
tinued to rally from the dis- 
appointing full-year results and 
ended 3 dearer at 116p. 

Blue Circle touched 338p 
before dosing a net 4 off at 332p 
after announcing the planned 
closure of two cement works 
with the loss of 1,500 jobs. Other 
leading Buildings made reason- 
able progress in thin trading. 
Tarmac firming 10 to 267p and 
BPB adding 5 to 245p. Still 
responding to the Good interim 
results. Feb International “ A " 
added 3 more to 4So, while UBM, 
at 651p. recovered most of the 
previous day’s fall of 3 which 
reflected noor half-yearly profits. 
Hoverinetaam. however, shed 3 
to 53p on the mid-term results 
and the chairman's none-too- 
nntir*i»ctic statement on current 
trading. 

Interest in 1CI was fairlv low- 
k®v. but the price hardened a 
muni* of pence to 322p. 

iwr$ flense 

Vreadv a nennv nr two firmer 

h« the nffieipl r>1n«», leading 

Rrares made further progress 

*niifnrn« the interim results 
from firHiAi Horn- Scores wh’ch 
■*“ 07 sd tn in of eeneral 

o^aotations. BHS were finally 
VI better at 164o. while Marks 
and Spencer. 114 d. and Dehen- 
hxms. 83 p. rose 4 aD«ece. Further 
consideration of the first-half 
crarement left Mother-care 6 
boner at 242n. Awav from the 
leader®. J. Renwortb, prelimi- 
na»v results next Thursday, 
added 5 to a 1980 peak of 9Sp, 


Percentage changes since December 31, 1979, based on Tne^iy, October 21. 


Gj.d Mna FT +75.73 

.Ml -rebant Banks .... +73.14 

iisutance (Ufa) ..... .. +68.3S 

.1 nlng F.nancn ... +65.08 

acctricals +64.82 

nvesbnjnt Trusts +49.58 

3ectromcs. Radio and TV . +48 08 

.’’loparty +46.31 

insurance (Composite) .... ... +39.82 

Financial Group . +38.29 

Overseas Traders +37.86 

Hire Purchase +37.57 

Discount Houses +37.07 

Oils +38.76 

Capital Goods Group +34.38 

Shipping +33.63 

Food Retailing +32.23 

Contracting and Construction +30.38 

All-Share Index +30.24 

Consumer Goods (Durable) Group +27.58 

Insurance Brokers +26.54 

Building Materials +26.51 


CnterhynrwnJ and Ccfcr.ng 

stores . 

”0-7 ;r- 

ingw.r ng Con:,-.: or% 

ndusi.-iai Group ... 

Mechanical Eng near ng 

Banks 

Pharmaceutical Products 

Consumer Goods (Nan-Durable) Group 

Olher Groups 

Newspapers and Publishing 

Food Manufacturing 

Tobaccos 

Breweries 

Metal and Metsl Forming 

Packaging and Paper 

Chemicals 

Textiles 

Office Equipment 

Wines and Spirits 

Motors and Distributors 

Household Goods 

Toys end Games 


+25.80 

... . +25.39 
... . +2S.3Z 

+23.28 

+22.02 

+18.15 

+17.82 

+18.69 

+16.92 

+16.52 

. ... +14.31 

+14.30 

.... +10.93 

+ 9 .24 

. . . + 6.19 
... . + 5.77 

+ 5.47 

+ 1.72 

- 0.49 

- 0.82 

.... - 8.54 

-23.67 

-45.11 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
49 
51 
W 

6 r 
62 

63 

64 

65 

66 

67 

68 

69 

70 

71 
81 
91 

W 


CAPITAL GOODS <171) 

Buflding Materials (28) -- 

Contracting, CorstrucUon(27)... 
Electricals (17) . 


Engineering Contractors (11). — 
Mechanical Engineering (72) — 
Metals and Metal Formingdb) .. 
CONSUMER GOODS 
(DURABLE) (48). 


Ll Electronics, Radio, TVfl4)._ 
Household Goods (13).. 


Motors and Distributors (21)- 
C ON SUMER GOODS 
(NON DURABLES) (171) ... 
Breweries (14). 


Wines and Spirits (5) 

Entertainment, Catering (17). 

Food Manufacturers (22) 

Food ReDtfflngdSJ. 


Newspapers, Publishing (12) — 

Packaging and Paper (15) 

Stores (44) 

Textiles (21) 

Tobaccos (3). 


Toys and Games (5) 

OTHER GROUPS (90). 
Chemicals (16). 


Pharmaceutical Products (7) . 

Office Equipment (6) 

Shipping (10) — 

Miscellaneous (59) — 


INDUSTRIAL GROUP (488). 


Oils (22)- 


500 SHARE IWreX. 


FINANCIAL GROUP Clld). 
Banks(6L 


Discount Houses (ID) 

Hire Purchase (5) 

Insurance (Life) (10) 

Insurance (Composite) (9) ■ 

Insurance Brokers (9) 

Merchant Bards (13) 

Property (45) 

MteeKaneousfUj 


Investment Trusts (109) 

Mining Finance (3) 

Overseas Traders (20)-- 


fll I -SHAPE INDEX (750) 


FIXED INTEREST PRICE INDICES 


British Government 



1 Wed, 
OCL 

22 

Day’s 
change 
. % 

OcL 

21 

xdadj. 

today 

a l afj. 
1980 
to date 

106.72 

+042 

10639 

— 

8.78 

113.48 

+0.47 

112.95 

— 

10.68 

11941 

+045 

118.45 

— 

U97 

135JM 

+0.41 

134.46 

— 

9.02 

112JI 

+039 

UL44 

— 

1034 


FIXED INTEREST 
YIELDS 

British Gml Av. Gross Red. 


Lm 

Capons 


5 wars.. 
15 years.. 
25 wars- 


Median 

Capon 


5 years— 
15 years.. 
25 years.. 


High 

Coupons 


5 years... 
15 yean-- 
25 yean- 


irredeemables.. 


Wed., 

Oct- 

22 


1150 

1149 

1149 


12.99 

13.08 

12.83 


13.10 

1333 

13.03 


1106 


Tues., 

Oct 

21 


1161 

1160 

1160 


13.03 

13.25 

12.90 


13.15 

1339 

13.09 


1110 


Year 

aw 

(appro.) 


10.91 

1141 

1191 


1301 

1312 

1311 


1332 

1363 

13.45 


1181 



Wed.. Oct. 2 Z 

Tues. 

Mon. 

Oct. 

20 

; 

Friday: Thu re., 
Oct. OcL 

17 J 16 ! 

Wed. 

OcL 

15 

! Tues. ; Mon. , Year 
j Oct. ; Oct. : ago 
j 1+ ■’ 18 .(approxr 

1 Index 
\ No. 

f Yield , 

21 

15 

1 20-yr. Red. Deb & Loans (15) 

54.43 

1 13.62 

54.44 

54.40 

54.54 i 

54.02 

54.00 

53.97! 53.85 - 56.52 

16 

Investment Trust Prefs. (15) 1 

51.02 

13J6 

51.05 

51.05 

61.05 | 

51.31 

Sl.31 1 

51.09 ! 51.09 48.30 

17 

ComL and IndL Prefs. (20) 

68.13 

13.16 

68.09 

68.09 

58.04 j 

68.06 

67.66 ! 

67.32 | 67J28 65.97 


t Redemption yield. Highs and lows record base dates and values end constituent changes are published in 
Saturday issues. A list Of the constituents is available from the Publishers, die Financial runes. Bracken House, 
Cannon Street. London. EC4P 4BY. price iSp, by pest 25p. 


but W. L. Pawson. interim 
results tomorrow, eased 3 to 2&p. 
Speculative attention was again 
directed towards B. Paradise, 4 
dearer at 66 p. 

Among Shoes, Strong and 
Fisher, 56p. recovered half of 
the previous day’s fall of 4 which 
followed the annual loss. Stylo 
met profit-taking and slipped to 
130p before rallying to end 5 
cheaper on balance at 135p. Bid 
hopes buoyed by Ward White's 
market raid at 60p per share 
helped K Shoes. 3 better for a 
two-day ealn of 15 at 63p. 

The Electrical leaders con- 
tinued to attract a fair amount 
of buying interest, while 
demand was also evident for 
selected secondary issues. GEC 
were particularly good at 555p, 
up 15. while Racal continued to 
benefit from the company’s US. 
move into the mobile radio 
market and put on 7 more to 
343p. Plessey firmed S to 265p 
and Thorn Etfr 6 to 352p. Else- 
where. renewed supoort lifted 
Wholesale Fittings 40 more to 
9H0p. Electrocomnonents rose 
lfi to 730p and Famell 13 to 
SfiSo, while Kode finned 9 to 
337o. Stairhead rallied 4 to 104p. 
Satisfactory half-vear results left 
Telephone Rentals 5 to the good 
at 285o. but Pressac drooped 9 to 
23n on the slump in annual 
earni nes and the reduced final 
dividend. 

Hawker, an unsettled market 
of late, movpri ahead to close 12 
dearer at 234n following the 
Interim results and statement on 
current trading. Anart from 
Vickers, which found support 
and put on a to 140p. interest in 
th*» othpr Ens'neerine leaders 
remained at si low ebb. Else- 
where. Yarrow closed 10 firmer 
at 25no. while demand was seen 
for Westland which improved 6 
tn 131D. J. and IL B. Jackson 
also found support at 55p. uo 3. 
Bv wav of contrast. Bunort 
eiocofl 2 lower at 21n. after i9p. 
fn”ow»DV thp droo in half-vear 
and the passed interim 
dividpud. 

Business in Foods improved 
w»th selected supermarket issues 
c'aimmg nmst of the attention. 
Associated Dairies rose 10 to 
.?32n and Kttdk Save a couple of 
nonce tn a high for the year of 
i45n. while Be.iam nut on 5 to 
9 Sd. the last-named following the 
annual reoort. Elsewhere, 
Unigate and United Biscuits 
added 3 apiece to IlOp and S3p 


respectively, while REGH im- 
proved XI to 474p. 

Hotels and Caterers had 
Lad broke 5 dearer at 234 p and 
Trusthouse Forte 2 better at 
183p. Grand Metropolitan touched 
159p before reverting to 156p. 

BTR firm again 

Leading miscellaneous in- 
dustrials edged higher with 
Glaxo noteworthy far a gain of 
6 at 238p- Bowater continued to 
make headway at 178p, up 3, 
while Boots firmed 4 to 235p 
and BOC International hardened 
2 to 92p. Elsewhere, renewed in- 
vestment support lifted BTR 9 
to 383p. United Carriers con- 
tinued in demand and put on 12 
further to 240p, but Barget, down 
18 at 3Sp, reacted sharply after 
the previous day’s rise of 13 on 
a bout of speculative activity. 
U.S. acquisition news left 
Thomas Tilling a penny harder 
at 162p and Hanson Trust a 
similar amount up at 178p. Brook 
Street Bureau rallied 2£ to 38p 
after recent dullness on the in- 
terim resalts. - 

Horizon Travel rose 22 to 327p 
in active trading on hopes that 
sterling's strength would 
encourage a boom in foreign 
holiday bookings. Elsewhere Lo 
the Leisure sector, Pleasurama 
firmed 8 to 173p on thoughts that 
Grand Metropolitan may turn its 
attention towards the company 
in the wake of the latter's 
aborted bid for Coral Leisure. 

Motor Components were again 
featured by Dowty, 7 up for a 
two-day gain of 12 at 243p. 

International Thomson, deal- 
ings In which were suspended 
briefly at the outset of trading, 
closed 30 higher at 360p,. after 
375p, following the company’s de- 
cision to sell its newspaper titles. 
Other Newspapers trended firmer. 
Associated added 4 at 292p, while 
Daily Mail A picked up 3 to 
483p. Among regional counters. 
East Midland Allied Press im- 
proved 5 to 95p, while Ports- 
mouth and Sunderland, interim 
statement expected today, 
hardened a couple of pence to 
7Sn. 

Properties were subdued 
awaiting today's Minimum Lend- 
ing Rate decision. Land 
Securities remaining at 3S6p. 
Great Portland Estates hardened 
4 to 224r>, but Stock Conversion 
eased 3 at 315p. A. and J. 
Mocklow were quoted at 118p 


ex the rights issue with the new 
nil paid shares at 9Bp premium. 
Far - Eastern considerations 
prompted gains of 6 in Swire 
Properties, 95£p, and Hong Kong 
Land, 175p. 

Still benefitting from Press 
mention and the recent harden- 
ing of spot crude prices. Oils 
shares made fresh progress. 
Trading was reasonably brisk 
with BP, up 12 at 482p, prom- 
inent in the leaders. Shell finned 
6 to 460p and Lasmo gained 35 
to $35p. .Among the speculative 
issues, Clyde advanced 25 to 
785 p. While Piet, 390p, and 
Sceptre, 590p, improved 10 and 
15 respectively. Premier rose S 
more to IlOp and RCA improved 
similarly to 178p. 

Paterson Zochonls continued to 
benefit from the better-than- 
expected annual results and the 
Ordinary jumped 24 more to 372 p 
with the A rising 22 to 370p. 
Elsewhere in Overseas Traders, 
Gill and Dnfltas rose 5 to 196p 
awaiting today's mid-term state- 
ment. 

Among Financials. Hampton 
Trust put on 41 to 72p, but re- 
cently firm Mercantile House 
eased 4 to 384p. 

Active Mines 

Mining markets were more 
active yesterday than of late, 
with a marked revival of interest 
in gold shares foliowtag the S7 
rise in bullion to S659.5, while 
the Gold Mines index, gained 12.3 
points to 484.3. 

Randfontein Estates led ibe 
way in South African Golds with 
a rise of 1; to £42, closely 
followed by Hartebeest, 1} 
better at £32$. Western Holdings 
and Western Deep were each ] 
firmer at £45 J and £30 respec- 
tively, while rises of around i 
were common to Free State 
Geduld. £364. Bnffels. £263, East 
Driefontein, £154, and Blyvoor, 
£10. 

Venterspost stood out among 
the cheaper-priced issues with a 
gain of 24 to 925p, while bigger 
percentage gains were recorded 
in Kinross. 23 better at 689p, and 
Western Areas, 17 up at 4K3p. 

South African demand also 
boosted Financials, in which 
Gold Fields of South Africa 
jumped lj to £458, “Amgold” 
put on 8 to £56 and “ Johnnies " 
1 t o£361. De Beers gained 12 
to 502p, and Anglo American 
10 to 850p. 


FINANCIAL TIMES STOCK INDICES 


Oet 

22 


OCX. 

21 


OCt. 

20 


Od- 

17 


Government Sacs j 

Fixed Interest,... J 

Industrial Ord — j 

Gold Mines - | 

Ord; Dlv. Yield J 

Earnings, YM. % (full/ 

p/E Ratio (net) (*/ J 

Total Bargains 

Equity turnover Cm.. 
Eqult^barg alnatoj* 


70.88 70.5a 1 70.74. 

78.34) 78.86: 72.30: 

484 j; 477.5 481.1! 

472.0 484.4; 300.5' 

7.60 7.71. 7-65, 

17.17 17.43' 17JB' 

7.10, 7.00 7.05'. 

2 1,6 IS 20.855 20,729 20.051' 20,311! £1,040 19.640 
136.71' 3a20 105.63 120.27 247.70. 232.52 
- — • 17,515: 16,514 X3,9is! 16,138^15,768 1S.340 


71g7i 

73,34| 

488.7, 

484^5: 

7.50 

16.94; 

7J80! 



10 am 488.8. 11 am 487.4. Noon 483.7. 1 pm 488.8. 

Z pm 4SS.5. 3 pm 483. S. 

Latest index 01-24S 8026. 

• Nil =6.70. 

Basis 100 Govt. Secs. 15/10/26. Fixed lot. IMS. Indiratr.al Q«tl. 
1/7/35. Gold Mines 12/955. SS Activity July-Doc. J9«. 

S.E. ACTIVITY 


HIGHS AND LOWS 


J 


1980 , Since Com pHafni 


Oct. 

28 


Oct, 

21 


High 


Low ; Hlgfi 1 . Low 


Govt Secs.. 
Fixed Int... j 

Ind.Ord 1 

I 

Gold Mines.] 

l 


72.54 

&U7t 

74.08 

(M/Tj 

508.9 
HW) 

558.9 


63.85 

(7/51 

64.70 

406^ 

13/1) 

265.5 

(18/3) 


! 187.4 4 9.28 r 

! (9l USE) ; (5/1)75; I 
1 150.4 I 50.53 ! 
'{2B/1l)47)i (S/1/75) : 

! ssa.6 ) 49.4 1 

j <4/5/79) (2&6/40) j 
! 558.9 I 43.5 j 
; (22/5 /B8) (28/10/7 1) ; 


—Daily > 
Gilt Edged..., 
Industrteli 
Speculative,' 
Totals 


5-day Avrg®- 1 

Gilt Edged...) 
industrials... 
Speculatlve.| 


106.2' 115.0 

94.1 97-5 

51.7: 66.4 

75.1: 75.1 


105.9 105.7 

92. Z 93.5 

53.l! 52.0 

71.3' 71.8 


Middle WUwatersrand were 
outstanding with a jump of 70 
to a 1980 peak of 720p: 

London Financials were also 
firmer, with RTZ 20-ttp at 475 p 
and Consolidated Gold Fields S 
better at 635p. 

Tins were firm throughout, 
albeit in a thin 'market. Trench 
extended its 1980 high to 4S0p 
with a gain of 10; Petaling were 
also at a peak with a similar rise 
to 385p, ad Gopeng put on the 
same amount to 7S5p. 

Australians were mixed, with 
Green boshes Tin SO firmer at 
650p. Vultan Minerals were 
virtually ignored and closed un- 
changed at 225p. 

Among the leading stocks. CRA 
gained 16 to 350p and Western 
Mining 5 to 304p. 

Southern Pacific reached a 
1980 peak of 155p with a rise of 
10, while Central Pacific, its 
partner in the Bundle project, 
gained 15 to 405p. 


ELECTRICALS <71 
ENCINEOUNfi 411 
FOODS (1) 

HOTELS (II 
INDUSTRIALS (152 
INSURANCE (51 
LEISURE <1i 
MOTORS (2 1 
PAPER (11 
PROPERTY if) 

SOUTH AFRICANS (2) 
TRUSTS 1501 
OIL A GAS 114) 

. OVERSEAS TRADERS (3) 
MINES C7t 

NEW LOWS (23) ■ 

CANADIANS (1) 

Bell Ceil Ml* BUILDINGS (51 
Haverlegham Hevwood W'MUmi 

Do. Res. Vts. 

CHEMICALS (2) 

Anchor Chemical Cetaim 

STORES (2) 

Co pi Sportswear Pawson iW. LJ 

ELECTRICALS (SI 

PMlips 1 Lamps Weilco Hc.ld.n 31 

Pressac 

ENGINEERING *S) 

Davies MWcalle A Williams (W i . 

Green bank WolseTcv Hughes 

Situs (Henry! 

INDUSTRIALS tTi 
British Cine. • W 1 Ribbon; 

Cole (R. HJ Watariard 

Eastern Produce WaEon (R. K.l 

UKO Inti. 


NEW HIGHS AND 
LOWS FOR 1980 

The following shares quoted hi the Share 
I n fa u n a (I on Service yesterday attained new 
Highs and Lows for I960. 

NEW HIGHS (137) 

BRITISH FUNDS IS) 
AMERICANS (1) 

BANKS (81 
BEERS Ol 
BUILDINGS (6) 

CHEMICALS I2i 
DRAPERY * STORES (51 


RISES AND FALLS 
YESTERDAY 

RISES AND FALLS 


British Funds 

Corpns. Dam. and 

92 

— 


• Foreign Bonds ... 

m 


0 

Industrials 

St* 

180 

387 

Financial and Prop. 

i,. 



Oils 

23 

in 

"r5 

Plantations 

S 

3 



83 

is 

C7 

Others 

47 

. 35 


. Totals .' 

753 

232 ■ 



ACTIVE STOCKS 

No. 


Wed., Oct 22, 1980 

T “% 

Oct 

21 

OCL 

20 

w, 

OcL 

17 

Thors, 

OcL 

16 

Year 

ago 

(apprex.) 



EsL 

Earnings 

Gross 

Div. 

Esl 

P/E 






lixln 

(toy’s 

YWd % 

Yield % 

Ratio 

Index 

Index 

Index 

Index 

Index 

No. 

Change 

% 

(Max.) 

(ACT 
at 30%) 

(Net) 

No. 

Na 

No. 

No. 

No. 

29130 

+L6 

1524 

5.68 

8.02 

286.78 

28457 

28635 

286.07 

227.15 

252.97 

+0.9 

18.80 

6.77 

632 

250.74 

25049 

25120 

25195 

22439 

926.95 

+03 

2137 

534 

532 

42337 

42341 

422.64 

42275 

362.11 

92860 

+23 

10.49 

287 

11.72 

905.98 

88844 

89734 

89183 

56926 

35638 

+03 

1737 

725 

734 

35464 

356.81 

35635 

35156 

313.45 

179.78 

+13 

16.08 

7.47 

738 

176.97 

17636 

177.76 

178.16 

153.62 

154.01 

+02 

18.96 

1033 

636 

15337 

15426 

156.08 

15633 

15534 

245-22 

+1.0 

13.06 

524 

927 

24286 

238.09 

239.43 

238J6 

217.76 

383.68 

+12 

9.91 

361 

1227 

37928 

369.74 

37185 


30741 

88.99 

+02 

25.42 

1105 

4.97 

8185 

8836 

8839 

8929 

13640 

9536 

+0.4 

22.70 

933 

538 

94.77 

9442 

9524 

9549 

10435 

24152 

280.63 

+14 

+16 

16.97 

16.14 

6.69 

636 

7.12 

723 

row 

23625 

23728 

WAQf 

22473 

27621 

274.14 

27541 

27749 

278.04 

29531 

+15 

20.73 

6.92 

5.70 

296J3 

288.75 

29031 

292.09 

313,60 

346.15 

+03 

1630 

6.46 

733 

34431 

34033 

34448 

342.48 

31036 

219.43 

+0.9 

1826 

6.95 

630 

217 J8 

236.92 

21736 

21449 

28132 

39439 

+14 

12.06 

3.92 

932 

38836 

388.49 

3RQ15 

387.90 

29372 

44433 

+12 

2146 

634 

6.24 

43918 

436.91 

437.44 

43623 

43731 

127 55 

+05 

2833 

1036 

4.08 

12190 

12144 

U9.13 

120.45 

124.75 

244.90 

+22 

1239 

524 

1033 

239.71 

23640 

238.49 

23437 

21648 

128.88 

+0.9 

2431 

1189 

5.01 

127.73 

124.72 

12525 

12191 

14646 

22180 

+05 

2538 

1030 

4.40 

22871 

218.73 

218.71 

21820 

226.91 

2534 

-23 

8.81 

1121 

2626 

2612 

26.12 

25JB 

2539 

60.92 

239.70 

+0.7 

1538 

722 

734 

238.10 

236,78 

217.94 

21837 

396-25 

295.91 

+10 

17.90 

820 

633 

29291 

29152 

29435 

294.99 

274.16 

227.11 

+03 

11.05 

6.17 

1120 

226.41 

223.06 

222.95 

22408 

234.47 

105JH 

+19 

19.42 

739 

631 

103.2& 

103.92. 

10525 

105.46 

13230 

569.19 

+0.4 

1291 

6 35 

9.46 

566.73 

555.11 

556 JO 

55748 

457.92 

28L92 

+0.6 

16.46 

6.61 

7.41 

28038 

Z7936 

28049 

28088 

23340 

25634 

+13 


224.90 

97238 

+22 

24,71 

5.41 

431 




93224 

74378 

31339 

+ii 

153T 

6.15 

630 




30&67 

265797 

254S1 

261.73 

+io 

+03 

39.04 

526 

6.43 

3.06 

25218 

25939 

25166 

259.43 

25l75 

26040 

25243 

261.7? 

184.69 

213.98 

30035 

+02 


5.63 



30040 

30040 

30032 

299.C5 

23544 

232.10 

+Z0 

1059 

435 

1232 

227.44 

22822 

229.77 

23306 

17544 

267.91 

+18 

_ 

4.92 

_ 

26327 

25925 

25736 

257.89 

15145 


+17 

+0.9 


636 

6.76 


17832 

)68 TT 

16730 

169.40 

12029 

341.74 

13.48 

1026 

33837 

343.74 

343.88 

34531 

26738 

157.82 

+16 



432 



15539 

15534 

1S29 

1S5S5 

96.05 

463.82 

+02 

3.10 

263 

4533 

463.41 

46528 

46726 

464.97 

34643 

160.91 

+0.4 

35.12 

5.90 

735 

16023 

mu 

26123 

16232 

12006 

^8931 

+05 



"T0T 


~^mr 

28646 


28334 

205.97 

27137 

+15 

13.09 

432 

920 

26734 

26800 

26921 

270.92 

128.45 

462.79 

+10 

1038 

639 

1107 

46822 

459.41 

458.(0 

46034 

337.88 

j 303.1^| 

+i3 


537 


"299281 

296.96 

29733 

~mr\ 

2&ZL 


Denomlna- 

of 

Closing 

Change 

1980 

1980 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Premier Cons. ... 

5p 

15 

110 

+ 8 

no 

36 

LASMO 

25p 

12 

835 

+35 

S35 

337 

BP 

25p 

11 

462 

+ 12 

462 

320 

Racal Electronics 

25 o 

9 

343 

+ 7 

343 

175 

Ultramar 

25p 

P 

463 

+ 10 

463 

206 

GKN 

£1 

R 

175 

- 2 

279 

170 

KCA Inti 

25p 

S 

178 

+ 8 

178 

41 ’ 

Mucklow (A. Si J.) 

‘ New ’ 

NiJ/pd. 

7 

95pm 

__ 

9Spm 

93pm 

Rank Orp. 

25 p 

7 

170 

+ 4 

228 

146 

BAT Inds 

25p 

R 

2S0 

+ 2 

295 

223 

Rarria vs Bank 

£1 

6 

456 

+ 6 

456 

327 

De Beers Defd. .. 

R0.05 

R 

500 

+ 10 

553 

368 

riEC 

25p 

6 

555 

+ 15 

555 

326 

ICI 

£1 

6 

322 

+ 2 

402 

318 

Thorn EMI 

25p 

6 

352 

+ 6 

380 

260 


UNIT TRUST SERVICE 


OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 

Ings logs tion raent 

Oct. 20 Oet .32 Jan. 22 Feb. 2 

Nov. 3 Nov. 14 Feb. 5 Feb. lfi 
Nov. 17 Nov. 28 Feb. 26 Mar. 9 
For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call included William Press, 
BP, Courtaulds, Raglan Prop- 
erty. Grindlays. Dunlop, BSG. 
Intervision, Pctbow, Town and 


City Properties, Pennine Motor, 
Richardson and Westgarth. 
Turner and NewaU, Pent! and, 
Carless CapeL North Kalgurli, 
Lennons, Associated Leisure 
and Reo Stakis. Puts were 
arranged in Premier Oil, Boots* 
Thorn EMI and Trusthouse 
Forte, while double options 
were transacted in Tate and 
Lyle, Town and City, FNFC, 
Trust Securities and Premier 
Oil. 


RECENT ISSUES 


EQUITIES 


; = 3 : S§o ! 1990 

Issue S-D :£ 3d, 

Prico Eg ^50 i 
p; <a. -‘a High • Low 


!?g { k f ijf I-tjI ,o 
StoO' §•=&+ 0l i>o°|E5[°I^G 


‘15 

f.p.: 

- : 52 

: 26 

rc 

. F.P. 

310 

215 

cr 

F.P.- 

- 460 

JdU 

80 

F.P. 

— : ea 

70 

<j7 

' F.P., 

— 1+5 

92 

150 

F.P. 

- 191 

180 


Vt Baker (JolmlPfdlDpj 29 j— I I _ | — | — J — 


X23 




FIXED INTEREST STOCKS 


; If jig ; 1980 i 

!<£ High 1 Low ; 


Stock 


I I 

■ 5 ® 4- or 

I 3 -= 

3£ | 


;100p. F.P. — 118pi 96p MBaker iJ' 7% Cnv. Pref«. |tl5pj 

" F.P. 20:20 114p lD7p FaseCQ MifisepS;^ CnvRed Cum2nCPrT,113p i 

T*? . F.P. 10,-10111 10Z i Do 10X Conv Uns Ln 1995.. .Jill | _... 

» CIO — 15U. 14I 2 Lee Valley Water 0ii (ted. Pref. 1987.. 15i a i 

r : F.P.31/10117 106 iQueenc Moat 10A* Cons Un*Ln '89-91.; 106 +1 

ii : F.P. 10:11 115 '.103J* R.TJZ.9i*% Conv. Un«. Ln. '95-2000 ....110 

t F.P.. - 97 • 95 -s. Rhodeala 6% ’78-81 Asstd I 95i a — «s 

t F.P. — 70 , 61 Do. 41 s% ’7.7-82 Aeatd I 61 1—3 

t F.P. — i 42 , 31 : Do. 3ij^ ’80^5 Asstd I 31 I— I 

t F.P. — 35 : 20ij‘ DO. 41*9; ’87-92 Asstd i 21 i-l 

3 ; Nil — 8;pm 31pm TownCentreSecs.9tCnv.Uns.Ln. , 36.8W0 6^ pm 

il , F.P. 17>10 3Gls 35(« Western Deep 12% Uns. Deb. ‘86-93 ,365 b 

— . — — 11 A 10 • Do. Options - I tlitr 

i > F.P. — 312 .275 Zimbabwe settlement annuity Reg ,276 


“RIGHTS" OFFERS 


. S3 Latest 
Issue : = JT Benunc. 
pnee £-1 Date 

p: <£ . • a 


I960 


High | Low 


Stock 


or 


54 1 

Nil 

300 . 

F.P. ! 

15 

F.P. 

100 

F.P. 

115 : 

Nil 

27 . 

Nil 

650 

F.P. I 

ASS 50 

Nil 

157 

Nil 

500 

Nil 

R50 . 

Nil 

A*2 , 

Nil 

80 

Nil 

240 

F.P. 

280 

F.P. 

25 [ 

Nil 

260 

F.P. 

80 

Nil 


28pm 1 2 fipm' Argyll Foods 

380 


30,10' 5.12 380 : 342 'BTR. 

— • — . 32 27 jttBakeriJohnl 1 

— —115 101 | Do 7*CnvPref..J 

— — ! 20pm, 17pnvBr1xton Estate i 

7£?pm 6pm Bulgin (A.F.I A * 

800 765 : Burnett ft Hallamshlre \ 

160pni 130pm CRA - - | 

34pm 174 pm. Cape Industries. 


!+b 


20i10 10,11 
31, 10 
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Hanson 


Trust in 

$180m 

deal 


BY JOHN MAKINSON 


w 

Iran Premier says U.S. is ready to meet its basic demands 

New hope in hostage crisis 


BY OUR FOREIGN STAFF 


HANSON TRUST, the indus- 
trial services and food pro- 
ducts concern, is planning to 
purchase McDonough Com- 
pany, a U.S. group with 
interests in footwear, building 
materials and tools for SISOm 
(£74m). The deal would mean 
a major addition to Hanson's 
string of U.S. companies and 
would be its largest ever 
acquisition. 


Hanson has agreed to pay 
$45 (£18.51) per share for the 
40 per cent of the company 
owned by the major share- 
holder. Sir. Bernard. 
McDonough and his family. 
Hanson will then make a cash 
bid for the remaining shares 
at the same price and expects 
to conclude the deal In 
January nest year. 


The British company will 
itself provide only $25m of 
the purchase price, with the 
balance being met by borrow- 
ings from U.S. banks. 


Mr. Marlin Taylor, a Hanson 
director, said yesterday that 
his company could hare con- 
tributed more from its own 
resources but as all the 
borrowing was being secured 
on McDonough's assets, it was 
unnecessary to tic up more of 
Hanson's own assets. 


Last rear Hanson derired 
almost two-thirds of its profits 
from, the U.S. but has not 
made a purchase there since 
IP77. £75m hid for Barber 

Oil of New York fell foul of 
U.S. shipping laws last year 
and was dropped. Mr. Taylor 
said he did not expect prob- 
lems from regiilarorv agencies 
with the latest bid. 


IRAN’S Prime Minister, Mr. 
Mohammed Ali Rajai, appeared 
to hold out a new hope for solv- 
ing the crisis with the U.S. when 
he said in Tehran yesterday 
that he believed the U.S. was 
ready to meet Iran’s basic con- 
ditions for The release of the 
52 hostages. 

These conditions have been 
listed previously as <the return 
of the Shah's wealth, the un- 
blocking oE assets frozen by the 
U.S., dropping legal claims 
against Iran, and promising not 
to interfere in its internal 
affairs. 

But Mr. Rajai also repeated 
the long-standing Iranian posi- 
tion that the fate of the hos- 
tages should be decided by its 
Parliament. Consideration by 
the Parliament of the hostage 


question, which had been on 
the agenda for discussion yes- 
terday, was postponed until 
Sunday. 

Diplomats- in. London how- 
ever. thought Mr. Rajai’s com- 
ments could signal a more 
flexible Iranian stance on the 
issue because he said “ the 
hostages are not really a prob- 
lem for us. We are in the 
process of resolving it The 
nature of the hostage taking was 
important for us. We got the 
results long ago.*’ 

Although President Bani-Sadr 
has held this view for many 
months, this is believed to be 
the first time that Mr. Rajai. a 
political antagonist of the 
President, has said anything of 
the kind. 

Such a change of view could 


be crucial in winning over the 
Parliament which is dominated 
by the hardline- Islamic Republi- 
can Party which supports Mr. 
Rajai. 

A member of the Parliamen- 
tary commission proposing con- 
ditions for the release of the 
hostages said yesterday it would 
probably .announce Its terms at 
the Sunday session. Mr. Mous- 
savi Kho’ini, a clergyman who 
is also close to the militant 
students holding the hostages, 
said if the U-S. accepted the 
conditions, the hostages could 
be released the next day. His 
remarks were greeted with 
caution by diplomats in Tehran. 

Mr. Rajai discounted the 
likelihood of the hostages being 
released before the U.S. presi- 
dential elections on November 


4, which will he the first anni- 
versary of their seizure. 

An indication of the prob- 
lems wh/ch might prevent the 
early release of the hostages 
came from a comment by 
Ayatollah Mohammed Eeheshti, 
the powerful leader of the IRP. 
“ The U.S. has not accepted 
Ayatollah Khomeini’s condi- 
tions.” he told a news confer- 
ence. 

Iran has meanwhile told Mr. 
Habib Chatti, envoy of the 
Islamic conference, that it 
would not agree to any talks or 
action to halt the Gulf war be- 
fore Iraqi troops withdrew'from 
Iranian territory. 

Iran has assure the United 
Nations that it was committed 
to keeping the strategic Strait 
of Hormoz open to naxigation. 


British Aerospace shares 
to go on sale this winter 


By MICHAEL DONNE. AEROSPACE CORRESPONDENT 


The McDonough acquisition 
would lead Hanson into 
unfamiliar territory In the 
U-S~ although It owns a size- 
able building materials opera- 
tion in the U.K. There will be 
no management changes at 
.McDonough following the 
deal. 


SHARES IN British Aerospace, 
the nationalised aerospace 
manufacturer, are expected to 
be offered for sale some time 
this winter, probably around the 
turn of tha year. 

Priority in such a sale would 
be given to the 75,000 employees 
of the organisation. 

The precise date of the sale 
has not yet been settled by the 
Department of Industry, which 
is responsible for British Aero- 
space. Neither has the precise 
proportion of shares which will 
be involved. It is certain, 
however, to cover under 50 per 
! cent of the total capital of 
British Aerospace, thereby 
ensuring continued Government 
control of the organisation. 

The feeling in Whitehall is 


Hanson is paying a slight 
premium over McDonough's 
net tangible assets, which 
were stated at ST 44 5m in the 

last balance sheet. Using UK 
necrninMn*! methods, however, 
thev work out fo $1 86.1m or 
sU-htlv more than the value 
of Hanson's bid. 


In the year to January 31, 
1980. McDonough made profits 
before tax of on sales 

of S4.iQ.6ni. The company has 
recently been hit hy the 
recession, however, and profits 
in the first half or this year 
slumped to ST .4m tror>i Slfim 
in the comparable period last 
year, nn roughly maintained 
sales. 


believed to be that, whereas the 
outlook for British Airways — ■ 
also a candidate for the injec-' 
tion of private capital — is un- 
certain because of the serious 
impact the current recession is 
having on it in common with 
other major airlines, the outlook 
for the manufacturer is much 
better. 

The Government recently 
announced that, because of the 
difficulties racing British Air- 
way's, a share sale — which 
remains Government policy — is 
not now likely before 1982. and 
may be even later. 

For British Aerospace, how- 
ever. the situation is more 
promising, although there are 
some areas of uncertainty. 

The group is heavily involved 
in military aircraft manufac- 


ture, and on its civil side is 
busy with its 20 per cent share 
of the European Airbus, for 
which it is making the wings 
while also retaining an overall 
design consultancy role. 

On the civil side, the big 
question mark hangs over the 
new BAe 146 feeder-liner, on 
whicb substantial sums have 
been spent on development but 
which has collected few orders. 
The aircraft is due to make its 
maiden flight next spring, after 
which it is hoped that orders 
will •, start to flow more 
vigorously. 

In the 1979 financial year, 
trading profits of British Aero- 
space were £90m on sales of 
just over £lbn, while the 
group had ao order book out- 
standing of nearly £S.3bn. 


Negligible economic growth likely 
as Soviet grain yield disappoints 


BY OUR MOSCOW CORRESPONDENT 


The deal is subject to 
approia) of bolh Hanson and 
M**Donon*»h shareholders. 

Men and Manors. Page 24 



THE SOVIET economy has been 
slowing appreciably this year 
and new economic targets re- 
leased today indicate that its 
overall growth will be negligible 
next year. 

Speeches by Mr. Leonid 
Brezhnev, the Soviet President, 
to a closed-door session of the 
Central Committee of the Com- 
munist Party yesterday, and by 
Mr. Nikolai Baibakov, head of 
the planning organisation 
GOSPLAN. at today's opening 
of the Supreme Soviet meeting 
both contained discouraging 
figures. 

The biggest disappointment is 
this year’s Soviet Grain Harvest. 
Although neither man gave a 
firm figure. Mr. Baibakov said 
today that the 1978-80 yield was 
12 per cent ahead of the 1971-75 
crop. This would indicate a 
I960 yield of about I80m tonnes, 
which would be 55m tonnes be- 
low target 


Mr. Baibakov gave figures 
which show there are problems 
with Soviet energy output. He 
said the 1981 oil and gas con- 
densate target is 610m tonnes, 
only fractionally higher than 
this year’s goal of 606m tonnes, 
which will probably not be met. 

The new target suggests the 
U.S. Central Intelligence 
Agency may have been correct 
in forecasting that Soviet oil 
output would peak in the early 
1980s. 

Coal is no less of a problem 
in the light of Mr. Baibakov’s 
announced target of 73Sm 
tonnes. This is the lowest goal 
for four years and reflects the 
fact that output has actually 
been declining since 1978. 

Even natural gas. production 
of which has been rising at 7 to 
8 per cent annually, is scheduled 
for a slowdown. It is designed 
to increase from this year’s goal 
of 435bn cubic metres to 


458bn in 1981, a rise of only 
5.3 per cent. 

Mr. Brezhnev also criticised 
the chemicals industry for lag- 
ging behind national require- 
ments and said more plastics, 
synthetic fibres, dyes and 
household chemicals were 
needed. No new targets for 
these have been given, but 
chemicals as a whole have 
grown less than half the 60 to 
85 per cent envisaged in the 
1976-80 plan. 

John Edwards , writes: The 
U.S. has called a meeting of 
leading grain exporting 
countries on November 10-14 to 
discuss the embargo on sales to 
the Soviet Union. 

News of the forecast for the 
Soviet crops brought a further 
rise in world grain prices on 
the Chicago futures markets last 
night 

World grain supplies. Pago 37; 
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I K TODAY 


RAIN, bur slightly brighter in 
the south. 

England. Wales. SAY. Scotland. 
Ulster 

Senriored shower:. sunny 
interval'. Mjx. I4C t59Ki. 

Rest of Scotland 
Cloudy with rain. Fresh winds. 
MoX. 1GC l5i>F>. 

Outlook: l : nscl tied. Showers 
ir. ian«\ parts. Temps, below 
normal. 


Blue Circle to shed 1,500 jobs 


Labour 
executive 
calls for 
poll delay 


By Richard Evans, Lobby Editor 


THE LABOUR PARTY'S 
National Evecutive Committee 
decided yesterday to press for 
a postponement of the Parlia- 
mentary Labour Party’s leader- 
ship election — in the certain 
knowledge that this will be re- 
jected by MPs next week. 

The move, taken after NEC 
members voted in favour, with 
five against, was seen as a sym- 
bolic protest by the Left-wing 
majority against the Shadow 
Cabinet's recommendation to 
press ahead with the election. 

Mr. Michael Foot, Deputy 
Leader, one of the four candi- 
dates to replace Mr. James 
Callaghan, advised against the 
proposal on the grounds that 
it would create unnecessary con- 
flict between the NEC and the 
Perliamentary Labour Party. 

Mr. Eric Heffer, a leading 
Left-wing member of the NEC. 
will urge MPs nest Tuesday to 
suspend standing orders, forego 
the election, and allow officials 
to remain in office until a new 
electoral system can be de- 
vised early next year. 

The NEC sketched a timetable 
leading to the special confer- 
ence on January 24 which will 
try to devise a new formula. 

A special working party was 
set up to decide which proposals 
the NEC should put to the 
conference. The closing date 
for amendments will be Decem- 
ber 5, which means a very tight 
schedule. 

A joint meeting of the 
Shadow Cabinet and the NEC 
will review progress next 
Wednesday and there will be a 
further meeting of the NEC on 
Wednesday week. 


BY MICHAEL CASSELL 
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BLUE CIRCLE Industries is to 
i shed 1.500 jobs — about 12 per 
> cent of its UK payroll — in the 
! wake of sharply Tailing cement 
( sales. 

The group said last night thar 
the decision had been forced 
upon it by the effects of the 
continuing construction industry 
recession, which h3d led to a 15 
per cent drop in domestic 
cement sales Uic last two 
months. 

But Blue Circle stressed that 
its commitment to UK cement 
manufacturing was "ns firm as 
ever ” and that it intended to 
maintain its 60 per cent share 
of the home cement market. 

Cement production is to end 
next year at two of the group's 


older plants. Swanscombe in 
North Kent and North Ferriby 
on Humberside, both of which 
arc more than 50 years old and. 
according to Blue Circle, no 
longer economic. 

The 3.5m tonne annual 
capacity 0 f the Nonhfieet works 
on Thamesidc is lo be cut to 
about 2m tonnes "because 
reduced demand for exports and 
high sterling exchange rates 
have made the business in- 
creasingly uneconomic.” 

There will be about 1.000 
redundancies at the three plants. 

beginning in February next 

year. Also 250 sales lorry drivers 
will lose their jobs by the end 
of next year; the ending of lime 
manufacture at the group's 


Martin Earles works near 
Rochester in Kent will mean 
another 150 redundancies. 

The balance of the 1.500 lost 
jobs involve cuts in Northern 
Ireland and in the group’s 
engineering and design division 
at Gravesend. 

In August, the group an- 
nounced a £47m rights issue 
to help it -modernise Its UK 
capacity, which now stands at 
nearly Ilm tonnes a year. Last 
night the company said it was 
having to advance longer-term 
plans to change from high-cost 
manufacturing plant to a more 
energy-efficient system in the 
face of public expenditure cuts 
and generally lower construc- 
tion output. 


Germany rejects Euro steel plan 


The NEC will draft a model 
constitutional amendment on 
the extension of the franchise 
in order to guide constituency 
Labour parties and affiliated 
organisations. It will contain no 
figures on the possible com- 
position of an electoral college 
but Right-wingers believe it 
could have the effect of con- 
ditioning people lo assume that 
an electoral college is the only 
answer . 

Mrs. Shirley Williams said 
after the meeting that the NEC 
was pushing confrontation with 
the PLP beyond the limit. 
“ This is very foolish and 
damaging.*' she said. 

A significant move for the 
longer term was made at the 
meeting by Mr. Anthony 
Wedgwood Benn. He gave 
notice that he wished to have 
discussions at a future meeting 
on the whole issue of Clause 5 
of the party’s constitution, 
which covers the drafting of 
election manifestos. 


Continued from Page 1 
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BY JONATHAN CARR IN BONN 


! THE WEST GERMAN Govcm- 
{ ment has decided not in 
j approve the European Commis- 
sion’s steel crisis plan and will 
j seek another session of the EEC 
Council of Ministers to discuss 
the issue— probably "on Satur- 
day in Luxembourg. 

This move effectively delays 
the introduction of the Commis- 
sion plan agreed by the other 
eight EEC states. The plan 
foresees compulsory curbs on 
j steel production throughout the 
Community, backed by fines for 
non-co-operation. 

West Germany has avoided 
| declaring the matter one of 
| “ vital national interest a 
i phrase which would imply that 
I il planned to veto an EEC 
| Council decision for the first 


time. 

But Bonn has fundamental 
objections to the Commission 
proposals, and so a veto cannot 
be excluded. 

The Germans argue that their 
steel industry has been through 
a severe rationalisation process 
over the last few years, financed 
largely with non- Government 
funds. 

They say many of their 
Euraepan competitors have 
maintained surplus capacity 
and outmoded production pro- 
cesses, and that resulting losses 
have usually been made good 
by iheir governments. 

After the Cabinet session. 
Count Otto Lambsdorff. the 
Economics Minister, flew to 
Paris and London to explain the 


German view and to prepare 
for the Council session. 

At best the Germans would 
like to see the compulsory 
scheme discarded in favour of 
renewing a voluntary agree- 
ment between European steel 
companies to restrict produc- 
tion. But hopes that this can be 
achieved t are not high. 

Bonn fears that about 10.000 
jobs in the German steel in- 
dustry could be endangered 

John Myles adds from 
Brussels: Although the otter 
eight member states are sur- 
prised and unhappy at a further 
delay in the Community’s resort 
lo emergency powers over steel, 
EEC procedures prevent them 
from refusing the special meet- 
ing demanded by Bonn. 


dismay and there were moves 
afoot to get a debate in 
Parliament. 

The shares of Thomson British 
Holdings were suspended pend- 
ing the announcement After 
resumption of trading the price 
rose by 35p to 365. 

Mr. Brunton would not esti- 
mate the price which would be 
put on the business. 

Asked if there had been 
management failings, Mr. 
Brunton admitted the 11-month 
suspension had not secured its 
aims but described the manage- 
ment as “ magnificent ” in deal- 
ing with appalling problems. 

The trouble had came from a 
minority of people and the 
problem was not one of unions 
against management but inter- 
union strife. This was behind 
the loss of more than 1m copies 
of the Sunday Times in the last 
fortnight 

Agreements had been signed 
with the unions, and they had 
failed to deliver. “We are 
not going down that road of 
promises again.” The £i5 ra 
expected loss for this year was 
a record, not counting the 
£39.3m which the suspension 
cost 
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The real value of Times 
Newspapers, according to the 
stock market, is minus £40m. 
That was the amount by which 
International Thomson’s mar- 
ket capitalisation rose yester- 
day on the news that the group 
will be out of Fleet Street by 
March. The national news- 
papers lost £18- 9m after tax 
relief last year, when publica- 
tion was suspended for 11 
months. This year, the after- 
tax loss will be about £8m— 
the result of recession, indus- 
trial disputes and, according to 
the management, the significant 
cost of implementing the agree- 
ments which ended the suspen- 
sion but which have not brought 
the expected results. 

The real cost to the group is 
greater than this, however, 
since it does not charge interest 
on inter-company loans. The 
newspapers will borrow £22m 
•from the parent this year, and 
already had borrowings of over 
£20m last December. 

There is no way 6! guessing 
the financial effect of yester- 
day's announcement, since the 
group has already made un- 
disclosed provisions against the 
newspapers. Yet even on the 
worst outcome, it seems clear 
that after allowing for tax relief 
the move will' not have a serious 
impact on the group given the 
size of its balance sbeet and 
the prospects for its other 
activities. Net worth last 
December was £lllm, and there 
was a deferred tax provision of 
£107m largely relating to oil. 

In the North Sea. production 
from the Claymore and Piper 
fields is down from 356.00ft bpd 
to around 290.000 bpd. and will 
start to fall quite steeply from 
1983. Petroleum Revenue Tax is 
raking a much bigeer bite this 
ve^r. but thanks to hisher prices 
North Sea earnings should still 
be randestlv hisher in 1980 and 
— mavbe — in 1981. Just as 
significant, surplus cash flow 
from oil next year could be 
around £40m, after allowing for 
all tax. 

The travel interests will be 
held back this year by the cost 
of expansion in the U.S., and 
the regional newspapers are 
under a lot ol pressure. Yet 
group earnings could be roughly 
unchanged at £40m or so (fully 
diluted 30p per share). Next • 
year, with The Times ou: of the 
way and the new developments 
starting to pay off. there could 
be a significant increase.. . . 





Index rose 4.7 to 488.7 
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from £53.im to.f57.2m, and it 
says that it has continued to 
produce earnings at a simil ar 
rate since June. 

At the trading level, profits 
are np from £ 48.6m. to £55.6m, 
hut the UK companies’ contri- 
bution is little changed, despite 
the inclusion of Westinghouse 
Brake and Signal (which is 
doing very well) for the lull six 
months rather than three. Diesel 
earnings, which fell sharply in 
early 1979, are still bumping 
along the bottom, although in 
heavy diesels Hawker is seeing 
the benefit of capacity reduc- 
tions. 

The -. light - electrical 
businesses, like most of British 
industry, seem to have fallen 
off a cliff in April, but in heavy 
electrical ' engineering the, 
group is still managing to find 
orders, although margins are 
under a lot of pressure. So 
once again the entire gain, in 
Hawker's profits has come from 
overseas, particularly South 
Africa and Australia. 

These days the shares of any 
remotely successful - company 
tend to look expensive; yester- 
day the All-Share Index moved 
above 300 for the first time. 
At 234p, up 12p, the Hawker 
Siddeley share yields a 
fraction under 5 per cent and 
stands on a p/e of over 10, 
fully-taxed. 


are running 20 to 25 per cejt 
higher, against - the 15 per c$u J 
at M and S. Nevertheless^ 1 
the trading level profits have . 
been . squeezed by only 10 per. 
cent, and with interest savings 
of £lm in the current hall 
following the loan stock rigfits 
issue, fuU-year profits may not 
fall far short, of last year's 
£4i.8m, pre-tax. Fully-diluted 
earnings '• will • tie marginally 
lower. : 

7 So. while' M and S and BHS 
appear to be holding up rela- 
tively well, the, main squeeze; 
in the retailing .'sector Is. be in: 
felt at the top and bottom ;?bf 
the market, among the depart- 
ment stores mid mail order 
houses. Retail shares haw 
spent the last year falling ’’In 
relative terms in anticipation 
of weak earnings. These have 
now come tltrough into the pub- 
lished figures and share prices 
have been showing a firmer tone 
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Hanson Trust 


British Home Stores 


Hawker Siddeley 


In a year when most engineer- 
ing company results have been 
best forgotten. Hawker Siddeley 
has come up with a respectable 
rise in first half-pre-tax profits. 


After the ominous rumours 
circulating in the City in recent 
weeks, the 20 per cent decline 
in British Home Stores' interim 
pre-tax profits to £l0.6m came 
as a relief. The shares bounded 
up I2p yesterday to 164p. 
Whereas Marks and Spencer’s 
volume was slightly ahead at 
the same stage, BHS has seen a 
small decline and the group 
has not enjoyed Marks* recovery 
in July and August Costs also 


Ever since its- deal with 
Barber Oil collapsed. Hanson 
Trust has clearly been looking 
for a U.S. acquisition to replace 
it and the issue of a 825m con- 
vertible bond last month sug- 
gested it was not far from find- 
ing one. It has chosen a com- 
pany of roughly Barber’s size 
—the McDonough Company, for 
which it- is paying $180m. 
McDonough is in . footwear, 
cement and hand tools— -hardly 
the most advanced sectors of 
the U.S. economy. But high 
technology is -not Hanson's 
style, .and it has a very good 
record of extracting earnings 
from the companies it buys... 

-McDonough’s profits have 
slumped- in the first half of this 
year — from $16m to $?:4m pre- 
tax — but Hanson seems con- 
fident that this is a cyclical 
trough, and that the acquisition 
will cover its. finance costs next 
year. After its 1979 - rights 
issue, not to mention the pros- 
pective sale of ' industries' 
offices and the prospect of a 
healthy profit on its stake in 
Barber Oil, Hanson not short 
of cash, hut the purchase . Is 
being funded with debt, 
advanced - purely on the 
strength of McDonough’s assets. 

There is a small goodwill 
element in the deal, and overall 
the ratio of Hanson’s net d£bt 
to tangible shareholders' funds 
seems likely to move over . 50 
per cent, even treating the con- 
vertible bond as equity; Still, 
this is by no means excessive 
for a • group which generates 
cash as freely as Hanson, and 
by funding McDonough with 
debt Haason will avoid any em- 
barrassing drag on its current 
cost earnings. 
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Bankin 
Executives 
ofoutstandin 




Currently Earning 
^15,000-^30000 


Odgerc and Co. are Management Consultants : f : :V 
specialising in executive recruitment We are currently 
extending our contacts with executives of outstanding - j* v 
ability and achievement in, the field of Banking. We would v--'- 
liketo hearfrom people aged 28-38, who feeHhatin 
developing their careers overthenext few years, they • £ /• 
should not rule out the possibility of moving to a b igge r 1 ?.• * 
job in another organisation. 


As afirst step, please write giving a brief summaiy ’ * ; ' 
of your experience, qualifications, age and salary to- " ‘ ;>fv 
David Dale. Alternatively, write askingfor more ■*. : '• ■- ‘ 
information about Odgers and Co. Ltd . v 


Any approach will be treated in the strictest 
confidence. 
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